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At  the  Lookout 


EXPERIENCE 

AND 

STABILITY 

The  many  years  of  in¬ 
vestment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  oiu* 
branches. 

A.  E.  AMES  &  CO. 

LIMITKD 

Sim/mu  Bttahllsifd  1889 

MONTREAL 

Tornnla  Winnlp.g  V.weotnwt 
VIelorla  Nm.  Vorh  Londam  Eng. 


BUSINESS  TURNS 
EYE  TO  OTTAWA 
LOOKING  AHEAD 


Revised  Hydro  Contracts 
Bring  Demand  For  Power 
Export  Ontario  -  Quebec 


Prol>ab1e  Tariff  Changes  And 
Budget  Prospects  Receiving 
Consideration 

DEBTS  VERSUS  TAXES 

Minister  Of  Finance  Has  To  De¬ 
cide  Between  Immediate  Or 
Deferred  Relief  For  Tax- 
Payers  In  Framing  Program 


Full  Amount  Of  Original  Hepburn  And  Duplessis  Press 
Contracts  To  Be  For  Change  Export 

Taken  Policy 

ON  STAGGER  SYSTEM  ACTION  TH^ATENED 

Beauharnois  And  Maclaren  Will  Test  Validity  Of  Federal 
To  Benefit  By  Big  Control  In  The 

Revenue  Gain  Courts 


National  Steel  Car’s 

Second  Dividend 

Holders  of  car  stocks  were 
encouraged  by  the  declaration 
this  week  by  directors  of  Na¬ 
tional  Steel  Car  Corporation 
of  a  dividend  of  5b  cents  a 
share,  payable  January  15th. 
on  the  company's  stock 

On  October  15th  last  a  50 
cent,  dividend  was  paid,  the 
first  distribution  since  Janu¬ 
ary.  1533.  and  was  declared  as 
a  partial  distribution  of  sur¬ 
plus.  Pa.vment  of  this  second 
dividend  exactly  3  months  af¬ 
terwards.  Is  taken  on  the 
"Street”  as  an  indication  that 
the  stock  has  now  been  placed 
on  a  $2  annual  dividend  ba¬ 
sis. 


[WEST  IS  HOPEFUL 
DESPITE  THE  DARK 
STORYAnNQUIRY 

Even  In  Saskatchewan  The 
Moisture  Situation  Is  Generally 
Encouraging 

REUEF^I^ PROBLEM 

Half  Of  Population  in  Great 
Wheat-Growing  Province  On 
Rolls  —  But  One  Big  Crop 
Might  Work  Wonders 


BONDS 

Stocks 


CiCIT©Ci  IxdlGf  r Oir  l&X*  Tvronto  Bureau  Ths  KlB*nclAl  Xlnx#®  1  Ar1PITl£  from  thp  rpV'lf'f'f)  powPT 
ayers  In  Framing  Program  Toronto.  —  Ending  two  and  a  half  .-nntracts  arranged  between  the  On- 

-  years  of  dispute  over  cancelled  power  I jo  Hvdrn  and  Beauharnois  Light. 

ITH  new  trade  treaties  being  contracts  the  Hydro-Electric  Power  jupy,  ;^n,|  power  Co..  Maclaren- 


talked  of.  as  the  result  of  An-  pame  to  an  agreement  with  Beauhar- 
glo-Amerlcan  discussions,  and  bud-  nois  Light,  Heat  &  Power  t  o..  Mac- 


Commission  of  Ontario  this  week  ,  qijp1i.pc  power  Co.  and  Gatineau 
came  to  an  agreement  with  Beauhar- ;  powpr  t o.,  the  uueslion  of  power 


get  possibilities  of  taxation  relief  laren-Quebec,  Power  t'o ,  and  Gati- 

forecast.  business  is  looking  with  in-  Sn^hject  to  forma!  i 

.  ,  ratification  of  the  Ontario  Legtsla- 


terest  to  the  approachiixg  session  of  tm-p,  the  new  agreements  stipersede  I 
parliament.  The  Ottawa  correspon-  arrangements  made  with  Gatineau 


Winnipeg  Bureau  The  Financial  Tima# 

a  a  .  Winnipeg.  —  While  Westerners 

^nCLiVlTllSCLTt  tO  staggered  by  the  impres- 

S  .  «'ve  array  of  facts  and  figures  cited 

Show  MLCLTninSfS  presented  by  .Manitoba 

A  ,  Saskatchewan  before  the  Rowell 

iMf  A  hmi§-  .h  I  OfJ  'commission,  agricultural  authorities 
*p  M.  on  the  prairies  express  considerable 

-  hopefulness  as  a  result  of  the  soil 

Following  declaration  by  directors  conditions  recorded  .lust  previous  to 
of  Shawinigan  Water  &  Power  Co.  fneeze-up  It  is  now  pretty  well 


MILNBR,R08S  ft  GO. 


Tha  TaeoMto  Stoelt  "-.‘•rrtiga 


paruttuteuu  iDo  v/iiawa  correspou-  arraugemeuih  maae  vp.u  ira.u.cau  conducting  persona 

dent  of  The  Financial  Times  sees  it  btid  Maclaren  since  the  original  con-  poiirparlers  on  matters  of  provin'’ia 
!  becoming  increasingly  clear  that  .-nm-  relations,  with  the  poll 


exports  from  ranada  which  has  re-  ^UUUL  tpi  aUU  on  the  prairies  express  considerable 

curred  periodically  during  the  past  -  hopefulness  as  a  result  of  the  soil 

f.  vears  has  again  become  a  hve  n-  Following  declaration  by  directors  conditions  recorded  .lust  previous  to 
^  of  Shawinigan  Water  &  Power  Co.  fneeze-up  It  is  now  pretty  well 

Premiers  Hepbtim  and  Duplessis.  of  a  cash  extra  equal  to  5  cents  a  established  that  the  fall  rains  have 

who  have  been  conducting  personal  share  in  addition  to  the  regular  been  more  liberal  than  westerners 


i  Canadians  are  becoming  steadily  panies  will  eventualiv  deliver  the 
'  more  aware  of  their  responsibilities  same  amount  of  power  as  was  called 
,as  a  nation  that  has  grown  to  ma-  f”-  Jhe  original  contracts  The 
I  _.  ..  ....  price,  however,  has  been  reduced  to 

1  tUYity.  The  atmdspbere  of  each  sue-  50  ppr  horse  pov'er  from  ^he  on- 


tracts  werTcancelied  in  1935  and  on  matters  of  provm.oai  m,a,t,er!y  dividend  of  20  cents  a  hadanyrighttoexpectwiththere- 

irovide  Xt  each  of  the  three  oom-  nchts  and  rdattons,  with  the  poh.  Tulian  C  Smith  stated  that  suit  that  in  Manitoba  and  Alberta 

Cities  wnfeventua  IV  deliver  the  'his  action  reflected  substantially  the  land  already  has  sufficient  mols- 

Lme  amount' of  power  as  was  called  relation  to  the  Roval  Improved  earnings  for  the  company  ture  to  assure  germination  of  the 

for  tn  The  or?y a  contract.  The  ^ '’P  constitutional  ques-  during  the  current  year,  crop  next  spring, 

price  however  has  beeli"  reduced  ^  ’’’  This  would  suggest  that  earnings  Even  in  Sa.skatchewan  the  post- 

tic  .ho  nerrorsV  nowerfronr^  discussion,  ^e  reported  nf  the  company  for  the  final  quar-  harvest  moisture  has  been  81%  of 


cesslve  session  is  permeated  more  ginaV?15  The  ne^«- agreemWs  we^  normal,  the  best  showing  which  ha.= 

and  more  with  the  consciousness  of  thorn  v  for  the  export  of  Pc^c'  ^  re  in  TheTattefpmvince.  iJowever.^S 

vs;  f'xss/n'’4‘„rSi„'irs.r: 

^  ^  ^  power  to  ine  c  iiiitu  ..i^re.  .  b.  inclination  to  grant  anv  further  per-  imnroved  upon  n-hich  «-iii  k«  

mltment  is  a  precautionary  meas-  billty  of  authority  for  export  of  aur-  argument  used  Pnr  iMfi  Shawinican  reported  net 


inclination  to  grant  anv  further  per- 
niit.s  The  chief  argument  used 


improved  upon 


which  will  hardly  be  overcome  now 


Gatineau  Power  Co. 

Maclaren  -  Quebec 
Power  Co. 

Beauharnois  Power 
Corp. 


ure  to  prevent  embroilment  in 
troubles  that,  do  not  concern  us. 
Parliament  is  of  course  the  final  ar- 


plus  power  to  the  U  S.  on  ^  acainst  the  granting  of  authoritv  for  earnings  on  its  capital  stock,  before  1  1938. 


For  1936  Shawinigan  reported  net  even  with  plentiful  spring  rains  in 


contract  basis  only  is  seen  a.s  a  tc-  farther  power  exports  has  been  the  special  depreciation  and  bond  dis- 
sult  of  recent  negotiations  1  ,  ..  .  .  .  .  1  •  ' 


B.  C.  LUMBERMEN 
ARE  RESIGNED  TO 
TARIFF  CHANGES 

Apple  Growers  Also  Foresee 
Reduction  Of  British 
Preference 

LOOKING  TO  THE  U.  S. 

Vancouver  Bureau  Tlia  Financial  TImaa 

Vancouver.  —  British  Folumblans 


fear  thal.  once  export  contracts  have  eount.  equivalent  to  $1.36  a  share 


In  Alberta  the  precipitation  during  preparing  to  make  the  best  ofa 

August.  September,  October  and  No-  bargain  In  connection  with  the 


Parliament  Is  of  course  the  final  ar-  o„  the  basis  of  the  contracts  ,5  ■  -»^usr.  ^eP'^mper  proposed  revision  of  the  British  Ur- 

blter  of  the  country’s  international  it  is  rn  ran  ihow  cancelled  Wiih  increase  for  current  year  net  earn- i  Manitoba  in  this  period  regist™rS  accommodate  the  new  trade 

responsibilities.  But  there  Is  no  sec-  *f  ci  o?7  r.nn  in  tons  Quebec  and  Ontario  govern-  mgs  equal  to  between  $1.55  and  1  exactly  normal  rainfall.  In  the  lat-  agreement  with  the  United  States. 


1  out  lueic  uu  _r  i<.c>  no-  r-AA  i*,  moo  riiuni 

firtn  ap  fiiA  •txTAi'iH  tHa*  ♦bo  nr%\\tina^  tn  mpiits  prepared  to  bring  pressure  to  a  share 

tiOD*  Oi  th©  woriQ  tha/t  the  political  xviiiph  ik  siiffident  to  meet  ^irst  i«.  .*■** 

,  wnirn  is  surricitui  10  iik-v'  hib.  fpjpral  government  in  he  looked  for 

clouds  of  Europe  and  Asia  do  not  to  mortgage  bond  interest  of  $1.8.4,noo  jna(,pr  jf  reported,  nnoffi-  _ _ 

some  extent  at  least  overshadow,  ''n  present  .5‘iCh  first  mortgage  p|aHy,  from  Ottawa  that  the  federal  RprORTl 

a,nd  It  is  the  consciousness  of  this  1^?  oIp  «««'  1  i.s  prepared  to  submit  to  Q„pbec.-19 


We  have  prepared  a  brief  analysla 
of  the  earnings  of  these  com¬ 
panies  after  giving  effect  to  the  . 

'  new  contracts  with  the  Hydro-  HoDcful  Waiting  900  duc  to  increased  deliveries  of 

;  aToW  SuTbe  maii^  For  The  Next  Budget  P"''-'''-  and  by  1942  the  company  could  j 

I  Upon  request.  t.  a  1.1  j  break  even  after  paying  interest  nn  ] 

!  I  The  approach  of  a  balan-ceo  or  funded  debt  and  providing ! 

—  nearly  balanced  budget  will  bring  for  depreciation.  Before  that  time,! 

VyfCf  i  satisfaction.  The  reports  that  have  however,  there  is  the  prospect  of  re- 

IVrXBOii  ICCJMCI  :  been  given  by  the  Finance  Depart-  Katcf  Vor  Maclaren-  j 

iJvPID  a  officials  have  been  records  of  Quebec  Power  Co..  Indicate  a  deficit  . 

j  actual  receipts  and  expenditures,  of  $no.noo  in  the  year  ended  October: 

mi  Ht.  accruel  revenue  and  liablli-  provision  | 

Sol  Bt.  Jbbibs  Bu  Jloiitrml  ....  j  charges  other  than  bond  interest 

Telephone:  Harbour  t276  ^  ®®'  Heavy  payments  will  be  made  jucreased  delivery  of  power  in  1939^ 

T*r«at*  Ottawa  Laadaa  Haaditaa  *P  'll®  months  of  the  fiscal  year,  would  permit  the  company  to  cover 

and  the  months  of  highest  return  present  bond  interest  charges  by 
■  '  —  -i-i  .  on  some  forms  of  taxation  for  the  (Continued  on  Page  ^ 

CHANGE  IS  URGED  E“  MONTREAL  HAS 

riN  rmipru  TAYIiC  department  of  finance  will  follow  niP  11117 AC  I70P 

Un  vllUllLll  IAAJjU  the  course  of  political  expediency  Dll]  11/LiAj  fUlt 

-  and  lower  rates  of  taxes  or  try  to  DA11717D  CVCTI71UI  i 

Quebec  Government  Asked  To  make  reductions  in  the  debt.  The  1  vlftli  UlulLllll! 

Relieve  Protestant  Purchasers  attitude  of  the  Minister  of  Finance  _  | 

Of  Catholic  Tax  Liability  has  already  been,  made  clear.  He  Acquisition  Of  Montreal  Island  j 

On  the  grounds  that  liability  of  ff®’®  *‘’^1  Power  Development  As  Muni- 

Protestant  purcha.sers  of  property  '^®  debt.  A  short  time  ago  cipal  Supply  Proposed 

on  the  tax  rolls  of  the  Catholic  when  renewing  a  loan  issue  at  ro-  - 

church  for  parish  taxes  on  such  pro-  duced  interest  rates  he  paid  approx-  COST  WOULD  BE  HUGE 

ownLJ''tn  itnalelv  $22,000,000  of  the  principal  - 

owners  to  the  extent  that  It  inter-  tr  i  ♦  Discussion  bv  the  Xlontreal  admin- 

feres  with  their  chances  of  selling  of  revenue.  Unemployment  re-  .  chVnge  in  the  citVs 

the  property,  the  Montreal  Chamber  lief  costs,  pensions  for  war  veter-  of  power  f<tr  street  lighting 

of  t.ommerce  has  passed  a  resolu-  ans  and  the  old,  the  railway  deficit  niirnning  stations  etc.,  has  been  lol-  ^ 
tion  calling  upon  the  Quebec  gov-  j  -  •  v  a  <  j  n,.t  .mtm -cri  i  ' 

ernment  to  bring  down  legislation  and  other  charges  are  heavy  drains  lowed  with  '"'/  ''"Vo "  'h^s  1 

which  will  relieve  the  situation.  nn  the  exchequeur,  but  if  business  with  amusement  In  f'";"'"'*'  ‘  L. 


which  will  be  In  the  minds  o1 
hers  when  the  session  meets. 


Hopeful  Waiting 
For  The  Next  Budget 


I  or  tills  « xA  AAA  J  t-  .  i...  itooi;  lA  {'umuiu  i l' i  uuener. —  nrcHitu’iitiu 

nf  mem  debentures  ^  Parliament  legislation  providing  for  I  bee  mines  is  expected  to  reav-h  ai 

of  mem-  500  before  provision  for  depreciation  f„,.rbcr  power  exports  if  contracts  i  g]|.tjn,p  high  of  $58.nnn.nnn,  it  i 

r.  svr,.  "•  ""  o.  f  „ 

nne  a,.«  o,  Hetiveries  of  Hontiiiiied  on  Page  .)  Mines  and  Fisheries. 


$1.60  a  share  on  a  similar  basis,  can  (pr  province  the  moisture  conditions  absence  of  detailed  In/orma- 

be  looked  for.  were  excellent  all  through  the  last  Ottawa,  representatives  of 

- - r.;L~  prowing  season,  and  the  outlook  for  ‘^e  lupiber  and  apple  Industries, 

RErORTi  MONTHLY  01  TPl  T  next  year  Is  regarded  as  favorable  "'hich  would  be  chiefly  affected  by 

Quebec.— 1937  production  of  Qiie-  almost  everywbeTe.  lowering  of  the  British  tariff  to  Am- 

bec  mines  is  expected  to  reach  an  Reassiirlnir  In  Saskatchewan  ®r*Pan  products,  are  regarding  the 
Hll-timc  high  of  $58,000,000.  i*  IS  OnthewhofeconSns  in  Saskat-  [“I'":®  resignation.  They  real- 

stated  by  Hon,  O.  Gagnon.  .Minister  of  epewan  are  anything  hut  reassuring 

Mines  and  Fisheries.  |  The  entire  south-west  area  which  has  of  substantial  prefer- 


MT^oa'VbuNQ 

\^^&GQi 

UMirao 

SSI  St  Jamas  St  Montreal 

Telephone:  Harbour  2276 

Tsrvat*  Ottawa  LaaOaa  HaaUltaa 


CHANGE  IS  URGED 
ON  CHURCH  TAXES 


MONTREAL  HAS 
BIG  IDEAS  FOR 
POWER  SYSTEM 


dpal  Supply  Proposed 
COST  WOULD  BE  HUGE 

Discussion  by  the  51ontreal  admin¬ 
istration  of  a  change  111  the  city’s 
source  of  power  f<tr  street  lighting 


A  Survey  Of  The 

Prospects  for  Investors  in  ’38 

Firmness  In  High-Grade  Bonds  Predicted  For  Most  Of 
Next  Year;  Present  Strong  Technical  Position  Con¬ 
trasts  With  Uncertainty  Prevailing  At  End  Of  1936 

Taranto  Buroau  Tha  Financial  TImaa 

Toronto.  —  High-grade  bonds  will  remain  firm  in  1938.  Corpora¬ 
tion  bonds  are  headed  for  higher  prices  only  to  run  into  a  corrective 
reaction  before  the  end  of  the  year.  Common  stocks  will  depend  in 
large  mea.siire  on  what  is  to  happen  in  the  United  States.  Here  in  a 
dogmatic  nut  .slid)  are  the  views  expressed  by  three  shrew-d  observers 
of  ihe  market  before  a  small  goup  of  economists  and  financial  men 
in  Toronto.  Eacti  December  three  members  of  this  group  are  chosen 
to  prepare  tliroe  addresses  on  tiie  prospects  in  the  ensuing  year  for 
high-gade  bond.s.  fo  corporation  bonds  and  for  common  stocks.  Again 
The.  Financial  Times  is  privileged  to  publish  the  addresse.s,  the  first 
of  which  covers  prosi>ecls  for  high-grade  bonds  as  viewed  by  the  well- 
qualified  ecoDoniist  nf  a  leading  firm  of  bond  dealers. 

Since  the  pronouncemenis  on  the  future  were  all  intended  to  be 
provocative  of  round  (able  discussion  they  may  in  parts  appear  more 
dogmatic  than  is  .uisiit'iod.  In  each  case,  it  is  only  fair  to  state,  the 
speakers  were  fun>-  aware  of  Ihe  difficulties  of  prophesy.  The  fol¬ 
lowing  and  succeeding  previews  of  193S  markets  were  prepared  with, 
are  published  with  and  must  be  read  with  the  reservation  that  pro¬ 
nouncements  arc  not  guaranteed. 


I  The  entire  south-west  area  which  has  years  of  substantial  ppefer- 

produced  little  or  nothing  during  the  ®°c®— and  that  now  they  might  as 
drought  years  will  have  a'  cutworm  prepare  for  a  change.''  Their 

menace  to  deal  with  next  summer.  *‘®P®  '^at  the  change  will  not 

;  This,  however.  Is  marginal  terrltor>-  P®  unfavorable, 
and  during  the  past  few  years  thou-  Reports  have  recently  been  clrcu- 
sands  of  farmers  have  abandoned  'atod  from  Washington  that  the  Unl- 
fheir  holdings  and  moved  to  more  States  expects  the  British  pref- 
remunerative  areas.  erence  to  Canada  to  be  reducM  to 

Much  more  disconcerting  from  a  about  2  or  3  per  cent.  This  ligure  Is 
crop  point  of  view  Is  the  fact  that  regarded  as  much  lower  than  Is  ge- 
the  northern  territory  in  Saskalche-  tually  contemplated,  even  tlM^ugb 
wan  faces  a  grasshopper  plague  in  Ottawa  officials  —  a^d  only  abpdt 
1938.  The  infestation  has  been  half  a  dozen  of  them  are  regarded 
heavy  during  the  past  summer  and  to.  be  "In  th«  know" — have  so  ter 
(Continued  on  Page  7)  given  no  intimation  of  what  the  SKSt- 

-  up  will  finally  be.  If  thh  prefer- 

DRURY  I  OAKS  FDR  ^»"“S 

1/ltUlll  liWllU  1  VU  Columbia  Industries  that  have  hnsed 

A/T/\/\|\  17|vin  AM  economic  position  on  the  pres- 

GOOD  YEAR  ON- 

A  I  11 A  m  A  II  PAD  PA  Benefits  of  Prefestmoe 

vAllAUlAll  LAK  LU.  BHUsb  Columbians  are  grateful 

vnimi/irill  vnit  w.  the  preference  they  have  enjoyed 

-  during  the  past  five  years,  and  real- 

Working  On  $2,150,000  Ol  Ize  that  they  might  as  well  accept 
Aeroplane  Orders  And  Car  inevitable  in  good  grace,  al- 

Businass  Exrtected  though  they  have  filed  protests  with 

Pusiness  llJtpected  Ottawa  for  the  sake  of  going  on  re- 

A  e  YFAD  porv'DAK/iT  cord.  They  know  that  If  the  United 

A  a-iiLAK  rKLMjKAWlf  Kingdom  and  the  United  States  wish 

- ;; -  lo  make  a  new  bargain.  B.C.  might 

The  outlook  for  (.anadian  Car  and  as  well  accept  It  without  stirring  up 


Business  Expected 
A  5-YEAR  PROGRAM? 


tion  calling  upon  the  Quebec  gov¬ 
ernment  to  bring  down  legislation 
which  will  relieve  the  situation. 


The  restolution  urged  that  the  pro-  keep  up  the  next  fiscal  year  will  )“  ”  i ' 

sfntiK  nf  Arfiria  Kfi  nf  ihn  .  .  .  been  taken  from  Mnntro.il  i.uni.i 


It  IS  ciistoinaiA  on  the  occasion  cession;  that  such  recession  will  be  fiscal^ year *s’pems  vp^rv  pnnH  antagonism,  sacrificing  the  prov- 

of  these  now  time  boiionred  annual  evident  in  business  trends  and  bust-  m"  prurv  nresldent  of  the  comnanv  *  interests  for  the  good.xtf  a 

forecasts  to  give  ’High-Grade  ness  psyrhology  for  at  least  the  stated  afVhe  an^^^^^^  ihff « iJ'k 

Bonds’’  prei  edonce  o^er  the  more  first  half  of  1938  and  possibly  until  in  submitting  the  annual  report  for  Ifof  b^as  nttre^’L^oUwe^^^ 
exotic  and  volatile  investment  me-  autumn  in  which  case  the  trend  the  fiscal  year  ended  September  30.  Representatives  of  s^me  df  the 

dia  -  ’  Torpor, itlon  Bonds  and  would  be  modified  or  exaggerated  1937.  In  making  this  forecast  the  bigge^st^ornorations  on  this  co^t 

’’Tomnion  Stocks ’’  This  year,  the  by  the  condition  of  the  Western  president  took  cognizance  of  the  feel  that  th^rc  will  he  enmneLr^J 


visions  of  Article  66  of  the  Parish  ^ring  the  financial  policy  to  an  Is-  Jeat  &  'Awerwho^  coni n.Vt  ran  o^  Stock-- ’’  This  year,  the  by  the  condition  of  the  Western  president  took  cognizance  of  the  feel  that  th^c  wm^beTornpeqsluS 

and  Fabnque  Art  should  be  alteredi  i.  *1.  «  ft  neat&  ro>Nerw  Vw3*^n  on  "Tlierh  Uiadr  Bonds  wheat  crop.  If  these  premises  are  current  disturbance  in  business  and  ^  ir  1 

so  that,  under  the  law,  Prote.stants.  With  the  government  so  firm-  some  time  ago,  and  has  not  >et  ,be  speaker  Is  probably  industrial  conditioL  business  and  ^^res  Foj^lnsj^nce.  the  British 


Saiilt  au  Recollet.  ""J'’'’""'  |  outlook  for  business  activity,  j  ground  is  not  going  to  be  character- |  paxTnent  for  same  either  made  Deed.s''of  al'mosronp^'thl^**'^#,?*  tha 

Montreal  power,  at  an  e.st  him  ted  cost  _  bv  cash  in  aAvaneo  or  Katisfaefnrv  almost  one-third  of  the 


while  liable  for  arrears  of  taxes  on  ly  In  the  saddle,  Ottawa  opinion  is  renewed. 

Tatholic  propery  they  may  pur-  ,hat  It  is  likely  that  the  long  range  T'vo  „,,r.-nas, 

chase.  Will  be  relieved  of  any  assess-  ,  •  ta.-iIi  nested,  one  that  th-r  p  ir  .a. 

roents  subsequent  to  the  consumma-  Finance  Minister  will  Montreal  Island  I'owcv  plant  a 

tion  of  the  sale.  carry  the  day  Paiilt  au  Recollct.  .-on 

Under  the  terms  of  the  law  as  it  a„-„;mm  r'nnfliHnnK  Montreal  Power,  at  an  e.«t 

now  stands.  Protestant  purchasers  c*  *  i  a  $2o.non,oon,  and  second, 

are  liable,  not  onl.v  for  arrears  In  Exercise  Inrluetice  ha  mots  Power — also  Moni 

the  church  tax.  but  for  the  full  and  A  question  which  will  affect  re-  controlled — should  be  ast 

continued  as.sessment  as  applied  to  venues  xvtB  be  whether  condition.s  Pb'  energy  to  the  dtv  at 
'  atholics.  after  their  purchase,  so  .  .  ,  $12.50  .i  horse  power.  t1i“ 

tone  as  the  nronerfv  Is  carried  lD  the  United  Bthtes  will  have  more  r 


ineweu.  Mig- I  reversed,  for  hc  doomed  to  Utter  ignominy  when  his  j  "Orders  for  airplanes  and  airplane  voliml  of*’ln^hPr^^itrinl”?ht°'l^i* 

enr^h  ,  h,.  ^d^v  nurebLeh®-!--  ®very  proposiiion  be  has  paper  is  reviewed  a  year  hence.  equipment.”  Mr.  Drury  said,  "now  tSc  brnts^g 

•sted.  on  <  .  ,i|,,nt  a(  fbouglit  of  adxnndng  is  conditioned  But  if  this  guess  should  happen  to  amount  to  over  $2,150,000  and  are  !_  .u-  imii-w  u-inadon, 


hv  ftoino  pre-oonrFivt^d  idea  of  the  I  be  correct  —  tf  the  business  back- 


all  for  foreign  g'ove^nments.  with  L” 

full  nav-mpnt  for  «amp  ptrsp^  ha®  been  sufficient  to  cater  tp  tbe 


of  .$20,000,000,  and  second,  tba.  Beau- !  Pr.cc-s  profits  and  the  n'®'- 


by  the  buoyancy  and  optimism  by  cash  in  advance  or  satisfactory  en.i--  nonulation  Tt  is  realG^  txa* 
was  everywhere  abounding  in  betters  of  Credit  on  Canadian  or 


vevrUe  influence  oi  ‘  p,,..  f.r  ket.  He  mii,-.|  vemiire.  therefore,  a  that  was  everywhere  abounding  in  Credit  c 

barnots  Pouer  J  forecast  of  his  owm,  or  more  cor-  the  first  seven  or  eight  months  of  banks. 

A  question  which  will  affect  re-  controBcd-should  b.  .f  _h„  L  rectlv,  a  pure  guess.  To  add  to  the  IP3S.  then  we  can.  for  the  time  be-  While  the  railroad 
_  ...411  1,,.  nlv  enetgv  to  the  dti  at  a  price  oi  c  _  _  _ _ out  additional  contra 


ited  States  banks  lumber  demand  there  cannot  coa- 

While  the  railroads  had  not  given  bas  in  the  Immediate 


'  atholics.  after  their  purchase,  so 
long  as  the  property  Is  carried  on 
the  parish  roils. 


in  the  United  States  will  have  more  “Handicap”,  tiic  opinions  on  tne  concerning  tnc  oona  marKci  tnat  g,"  'the“compan7  was'h^pe^^^^^  thai  I®®®'*®  ®  f»r  bigger 

drastic  repercussions  in  this  conn-  ^^o  under  its  revised  contract,:,  with  J’®'"'®®  of  /b®  bond  market  to  were  popular  doctrines  earlier  th^s  forthcoming  at  an  i'^ber  market  may  develop  in  the 

,,  ,  p6r  \  Pri  r.  A  L  tn©DG£lDUin*>OiJ«roTTU  TTyiI  ♦  aW  21  ♦  oq  a  ki  Alt  c!  i  M  A  ok 

trv  than  tbf»v  hnv©  had  UD  to  tho  4  Ourbf’C  cotnpanip^'  n  i  .  •  _ oarly  ddt©.  uuueo  otfttGs.  i  nc  dousihs  bhOFt-' 

present.  We  haven’t  had  the  "prim-  Powcr^’Cnt  "mu-- re"  sumption"^  ^’at'  we  Y®"  ®^®^y  rnLYY^jbTJhe^  norceme'S^ the h^d  Ms;‘'f(^n^r  or^Slr^^Xn^bnali’^s' 


1  nrice  of  rectlv,  a  pure  guess.  (O  aaa  ro  tnc  tieis.  men  we  can.  ror  me  rime  oe-  si,r,u 

me  price  ^porting  uatiim  of  this  annual  ing.  dispose  of  certain  propositions  connm  on  w  thThe?r''fU"vca^  It 'may  be  in  the  caiMs  that  dur- 

Hv-  “Handicap”,  tbc  opinions  on  the  concerning  the  bond  market  that  ^»b  'betr  'Ive  year  pro  _ 


toruey-GenersI  propose  at  the  next  ^ 

session  of  the  fjeelslature  an  industry  in  the  manner  car- 


The  resolution  of  the  Chamber  ti-y  tjian  they  have  had  up  to  the  4  Quebec  compantei 
i';  preset,  we  haven’t  had  the  "prim-  .The  propos^  p- 


amendment  to  the  Parish  and  ried  out  In  the  United  States.  Our  hjjanty  in  business  ,and  fiii.'ineia! 
P-ahrique  Act.  and  especially  to  (pd^stria.l  advance  has  been,  on  a  clivles.  The  suggested  pi!rtba>e| 
:h:rasse^Le^?  rSis‘Ce*p%S  -ore  stable  basis,  but  there  is  al-  ^H®®  of  ^  $2.0.000.000^  wou!^^^^ 
and  homologated  by  parish  trus-  wave  something  disquieting  to  Ca.n  pow,er  development  and  plant 


Th6  pF'^posrd  pur^b'K-*^  tnp  ,  '  j 

Montreal  lLnd  Powci  plant  xMus  re-  sumptions.  That  we  arc  already 
cSed  with  something  approach, ne  m  a  period  of  moderate  business  re- 


‘Of  special  Interest  was  the  an- 


Ualted  States.  The  housiag  short¬ 
age  has  been  acute  there  for  a  dec- 


nouncement  the  company  now  had  sooner  or  later,  when  bnainess 

over  6,500  shareholders,  including  eopfideoce  returns  there,  an'enorm- 


both  preferred  and  common,  and  of  on®  market  for  lumber  will  roate- 
this  number  over  89%  were  resi-  rial Ize,  and  if  in  compensation  for 


dents  In  Canada.” 


loss  of  British  preference  Canadian 


Index  on  Back  Pa^e 


tees  anniiaHv.  in  accordance  with  adlan  industry  in  our  economic  de-  gjj^j  the  City  would  therefore  be  c,ill-| 

Municipal  on  the.  United  States,  e.d  upon  to  make  ftir'hcr  rubstantm;; 

Code  and  the  Education  Act  where  -  .  .  „  . _ hmh-i- 

thev  relate  to  the  Imposition  of  or-  '^’hat  will  probably  be  discussed  In  expend  t  re.,  ",,u„  \v,rmicb  cou- 
dinary  taxes,  and  ordaining  that  the  parliament  will  bo  whether  the  new  button  s>s  em,  e  ^  mir- i 

privilege  attaching  'o  paHsh  as-  orientation  of  trade  will  not  rather  SnTthat  ^f  Mont^^^^^  i 

r^rtTue  «'■  .oorease  t.ha.n  offset  this  depend-  Seal  has  been  purchasing  ap- 1 

"  _  enec.  Probably  It  will  be  urged  by  proxiraately  25,000  h.p.  from  Mont- j 

^  ‘u  la  real  Power,  the  annua!  cost  of  wh'cn  | 

Index  on  Back  Pa^e  Ca.nadia.ns  should  endea-  J,  ,,  djf. 

I  fTontinued  on  Page  6)  flciilt  therefore,  to  justify  such  an  I 

-  — - —  --  —  ■  -  rr—— -  ■  .  _  expenditure  for  a  municipal  plant  as| 

Ihe  pUrChaSC  Of  the  Montreal  Island  i 
Power  development  would  Involve,  j 
Other  Factors 

There  are  other  factor.^  !p  the] 
situation  The  Montreal  Tsland  | 
I  E  S  TT  E  T  Power  project  was  an  unfortunate 

|^|n  w  J_I  M  *  ata  aj  aw  a  beginning,  and,  with  a  ; 

~  M  funded  debt  of  about  $'-’50  per  horse- 1 

Q  E  C  U  Av  I  T  1  E  S  power  has  been  something  of  a  finan¬ 

cial  whife-elephanf  The  ultimate  j 
capacity  of  the  plant  is  40.000  h.p.. 
all  of  which  is  bemg  absorbed  by  | 
_  I  Montreal  Power.  Further,  regarding  , 

ly  P  ft  B  Y  l|*  *1*  W  A  HtV  C  A  Itf  ''be  suggestion  that  should  Mon'real 

ftnVJVlftVA  j  j  p^.ver  refuse  m  .-ell 

&  COMPANY.  LIMITED  'Montreal  Island  Power  to  the  city] 

35S  SI.  Jsm»  Str«t  Wwt,  Montr..!  i  , 

Branchea  in  the  principal  cities  of  Canada  Recollet  plant,  it  w.ais  said  that 

•’le  ,’itv  could  not  lesalh  expropriate 

- — - - il.  ^  Montreal  Light.  Heat  *  Power  units  | 

I  (Continued  on  page  6)  ' 


New  Issue 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Province  of  Nova  Scotia 
3’/2%  Bonds  due  December  15th,  1949 
Denominations:  $1,000  and  $500, 
Price:  98,75  and  interest,  yielding  3.62% 


Official  statements  issued  by  the  Province  in 
connection  with  this  new  is.sue  indicate  that  Nova 
Scotia,  in  its  fiscal  year  ended  November  30th,  will 
be  the  second  Canadian  province  to  balance  its 
budget  after  direct  relief  and  sinking  fund  provision. 

Descriptive  circular,  with  financial  statement,  npoa  teqoesC 

Wood,  Gundy  &  Company 

Limited 

36(1  St.  James  Street,  Montreal 
Telephone  :  Hamooi  2131 


At  the  meeting  shareholderB  took  lumber  is  given  freer  entry  into  the 
advantage  of  the  opportunty  to  pay  United  States,  there  may  be  an  out-' 
a  warm  and  feeling  tribute  to  the  let  in  that  direction,  sufficiently 
memory  of  W.  W.  Butler,  who  was  large  to  reduce  the  losses  anticlpat- 
(Continued  on  Page  6)  ‘ed  in  Britain. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMIMIOM  SeCUBITIBS 

OORFORAIKnf  IlMIXED 

SOaONTO  MONTSBAL  WINNim  VAWCOWIH  HtW  YOSK  LeMBO*l.iab 


»S  Si.  Ja 


I  Strmi  HteaC,  tiontrmi 


M/ 


^  When  Sending  Monejr  Jtwof 
\nt  CHRISTMAS  TIME  , . . 

...  for  presents  —  for  purdscses^or  for  nny 
other  purpose— you  will  find  Bank  of  Monueal 
money  orders  convenient,  ecooonical  ud 
absolutely  sale.  Money  orders  — or  drafts  for 
larger  amounts  — can  always  be  obtained 
.  promptly  at  any  office  of  Canada's  oldest  bank. 


FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17,  1937 


®  NEAR  RECORB  IJadJo  and  the  Televhone  *  ™I 
SHimHC  SEASON  "  PROFIT  OFF  BtIT 

FOR  SAINT  JOHN  HigWy  Developed  system  LIQUIDS  HIGHER 

By  R  N.  ^Pf,NCFR  |  _ 

Gram  Movament  Running  Welt  ~  j  j  ~  Net  Of  $121,016  Contrasts  With 

Ahead  And  Newpnnt  Ship.  pont.nents  of 'terns,  commonly  known  as  ■•scram-  ffil44,b40  m  rrevious 

ments  May  Be  Larger  ,,  „  i  biers.  ’  are  available  for  radio  tele-  lear 

- -  u  11  f '  circuits  but  in  order  to  l>e  ef-  -.-u  . 

STEADY  5* YEAR  GAIN  felfo"’  millions  ofifg^ljve  these  are  quite  costly  and  CASH  POSITION  STRONG 

_  times  daily,  soon  to  be  rendered  ob-  add  materially  to  the  cost  of  giving  —  ■  - 

SUHiiaM  Tfc«  Fln.nei.l  TtmM  sclete'.’  Is  it  prob.ible  th  at  within  the  •'milt)  telephone  service.  Toronto  Buroou  Tho  Finoaelal  Timaa 

Saint  John.  N.B.  -  Present  Indi-  not  too  distant  future  new  develop-  •‘Scrambling  '  is  a  deliberate  in-  „ 

I  ,  ^  ,  .  Tj  version  of  the  voice  frequencies  In  net  profit  or  1121.016  for  the  year 

cations  are  that  newsprint  ship- 1  ments  in  the  communication  field  .j  fashion  that  intelligible  ended  October  31.  1937.  of  which 

ments  through  the  Port  of  Saint!  will  eliminate  the  necessity  of  phy- ;  speech  Is  converted  into  gibberish.  $29,700  was  paid  in  preferred  dlvi- 


Why  Wireless  Is  Not  Likely  To  Replace  The  Present 
Highly  Developed  System 

By  R  N.  SPfNCFR 


"4  tjnt  u'bffe  sm*ll 


Gram  Movament  Running  Well: 
Ahead  And  Newsprint  Ship* 
menu  May  Be  Larger 

STEADYS^YEAR  GAIN 


Are  the  vast  networks  of  wire  audj  cent  radio  receivers.  Privacy  sys- 
cable  wlilrb  span  the  continents  of '  commonly  known  as  "scram- 


!  MaHlIaM  •ttPMM  Uto  Finaneial  Time*  F^Iete?  If;  if  proh.fble  th.'it  witbiD  the 
Saint  John.  N.B.  —  Present  Indi- !  not  too  distant  future  new  devclop- 
eatioos  are  that  newsprint  ship- '  ments  In  the  communication  field 


.V  _  ij  I  biers.  ’  are  available  for  radio  tele- 

tbe  world,  enabling  man  to  conxerse  | 

w'itb  his  fellow  men  niillioiis  |  fecijve  these  are  quite  costly  and 
times  daily,  soon  to  be  rendered  ob- ,  add  materially  to  the  cost  of  giving 
S'dete'.’  I.s  it  prob.ible  that  withm  the  ladio  telephone  iicrvicc. 


John,  this  season,  will  be  as  sub¬ 
stantial  as.  and  perhaps  even  sur- 


sical  voice  paths  for  the  convey 


sounds  in  the  dends  and  SlOrt.’SA  in  common  dlvi- 


BANK  OF  MONTREAL 


,  *  *  iihort.  is  a  t(  Irnhone  sOrvice  provid- 

pass,  those  of  last  seasou  vi-Uen  ej  by  radio  soon  io  supplant  the 


anre  of  mau  s  ^poK^n  niPtyagfp'*  lii  .ptakcr'ii  voice  fla.t'h  across  space  as  dends,  th6  profit  working  out  to  22.7  I 


guttural  grunts,  while  the  deep  cents  per  common  share.  Net  in  1936 
chc.'t  tones  are  transformed  into  I  totalled  $144,635.  Gross  operating  In- 


tyTABUSHED  ISir 


MODERN.  EXPERIENCED  BANKING  STUVICF 

.  ihe  puiromc  of  120  vfjrs'  suecfsiftil  eperalioH 


COTTON  FABRICS 

AND  YARNS 


more  than  65.000  tons  were  shipped,  preicnt  telephone  .-ystcui’.’  These  .ire,  squenks  It  would  be  necessary,  to  I  ‘'o®®  during  the  year  totalled  $1.S5.-  [ 
to  various  parts  of  the  world  by  the  ®  summary  of  questioii.s  raised  h.\  '  ctisurc  privacy  in  the  voice  s  radio  |  31'^  ®sainst  $188,763  in  the  former  | 
TntA— OflMtr  f-nmnanv  Tha  Suggestion;  in  sn  article  recent- i  journc'-  between  towns  and  cities,  j  E*PO*'*  After  non-operating  In- I 

published  in  which  the  author  |  that  each  transmitting  station  be  fome  of  $19  210  including  discounts 


company  has  about  completed  plans i in  ,, 

for  its  shipments  during  the  current  discussed  he  ‘y 

season  on  which  the  predictions  are 

based  I.ast  vear.  some  sixteen  com-  '  present  tele- 

plete.  or  nearly  so.  cargoes.  left  St.  i 

John  in  addition  to  other  part  car-l  .  .n  ih.! 


discussed  the  pos^sihility  of  *  tbat  !  equipped  with  a  ‘'scrambler*'  and  ^^^'J*^^****  miscellaneous 

sonietlilng  just  around  the  corner  ’ in  j  that  each  receiving  station  be  equip- ;  1 

terms  of  its  effect  upon  present  tele-  ped  witb  an  “un^crambler.”  taxea>  amounted  to  $147,098.  Normal  i 

phone  shares  At  it  x  ^  amounted  to. 

The  Einan.'iai  Times  has  .'.oiieht  f  I-  f  $18, 942.  provision  for  surtax  on  un- 

the  advice  of  experts  ,n  the  com.  ^ 


goes  carried  on  various  Dner.s  m, ini, field  whose  iob  it  is  ,o  ^ould  be  very  difficult  and  costly  to  I  of  net  profit  applicable  to  minority 

I  The  shipments  will  come  chiefly  I  plan  the  future  to  determine  i  '"“'I  E.xampl^s  of  such  ;  interests  of  a  former  subsidiary  $1.- 

from  the  Darbousle  N.B.  plant  of  the  ,  whether  in  th«  light  of  present-day  ;’'’oditions  c.an  be  seen  in  BnUsh  Co-  |  6]9  leaving  net  profit  at  $121,016  as 
company  also  some  from  Three  Rlv- i  Knowledge  and  experience  there  ex- 1  where  radio  telephone  ser- j  above. 

ers  and  will  go  to  London  and  other  anv  grounds  for  supposing  that '  to  v^ious  northerly  j  to  $116,181  from 

!  rtia  ..  »-eti  ac  v.^-  —1 .51  - ,  _ —.J  poiutf  where  no  hghways  are  avail- >  $104.7So  by  addition  of  $38,505  re- 


Old  Country  ports  as  well  as  New ;  development  ,he  radio  1  oy  audition  of  $38,505  re- 

York  and  vrarfous  points  in  the  Unit- 1  eventually  render  worthless  or  pr.se- h®'®  ^'h'®b  pole  lines  can  be  presenting  book  value  of  minority  | 

ed  Sutes.  to  Africa  and  .\ustra1ia.  tjeallv  so  tJie  present  ea.sv,  speedv  I  constructed.  Intere^st  In  capital  stock  and  surplus  1 

Last  season's  shipments  of  65.0no  «nd  dependable  means  of  rommnni- !  J®  ‘’’5,  character  of  of  a  former  subsidiary  over  cost  of 

tons  of  newsprint  through  the  Port  catioHrorid^  bv  the  telephone ' 

iAh«  vaji  In  marked  con-  Tkr^eecnit  nf  onr  inveeti  i  ®  ’emporary  communication,  while  $o.635  was  also  added  to  sur- 

to  the  nrecedinr  season.  the  oecrenee  of  a  miracle,  house-  ^ol'imb-a  was  between  Campbell  of  115  shares  of  preferred  stock  over  , 


In  the  preceding  season. 

Gialv  HoTAmeot  larger 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE.  IMONERtAL 


STEEL  STRUaURES  Mjacl 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  *hd  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridses,  Liftloeb,  Tum* 
tables.  Gear  Cutting,  General  Medline  Work,  Ferfinp. 

DOMINION  BRIDOE  COMPANY 

LIMITED 

HEAD  OFFICE  *  *  LACHINE  (MONTttCAUOUC. 

■RANCH  eSFICSS  AND  WORKS, 

MQNTFiEA!.  OTTAWA  WINNIFCO  VANCeUVMe 

AMHERST  TORONTO  CALGARY 

AGENCIES;  EDMONTON  RESINA 


The  movement  of  grain  for  over- 1  the  butcher  over  telephone  v\nr«.s  o* 
!  seas  through  this  Port  Is  far  In  ad- 1  by  walking  to  tie  .store,  certainly  not 

Tes«e  of  what  was  being  forwarded  j  by  radio 

at  Oils  time  last  yiar  and.  at  thel  Tier*  are  many  logiea.l  oh.1ection.« 
end  of  the  week,  the  quantity  or-  to  the  theory  and  to  attempt  even 
dered  out  of  local  elevators  was  to  dwell  briefly  on  them  all  would 
three  times  as  great  as  the  total  at;fii!  many  newspapers  However,  a 


O  TMi.arla  bniiee.  ‘  ■■  <>  ac  i— iwr;,-u  v  a  i.'liwtiii  ■  i  ouai  ui  cicrrcu  BiucK  over 

®  '■  ,1  _  v,=are  Vaccouver  Island  and  Pow- 1  par  value  of  910  shares  of  common 

wtve^  wfl  ell  River  on  the  mainland.  This  was  I  into  which  the  preferred  was  cen¬ 
to  come  to  order  Iamb  chop.*  from  renlaced  hv  submarine  I  verted  during  the  vear. 


soon  .after  replaced  by  a  submarine 
cable  which  although  more  costly! 


erted  during  the  year. 

Current  assets  are  shown  at  $450.- 


i  than  the  usual  t.vpes  of  wire  faci1i-jT28  against  current  liabilities  of' 
!  t'ts  provide  more  satisfactory!  $141,060  to  leave  working  capital  of  1 
I  tracsmi.s.sion  than  radio.  The  equip- !  $309,668.  Current  assets  as  shown  i 
'  ment  so  relea.sed  was  then  used,  for  •  include  investments  at  $88,-  I 


more  distant  isolated  localities 


SSt  which  have,  a  market  value  of ' 


Transatlantic  telephone  service  Is'  $57,1.60,  Pixed  assets  are  carried  at  I 


TOMT'S  TEMPO 

.  .  .  oiwW  tlia  •Xpert  snper- 
visioR  ef  V  *  J  Sloana, 
Bikmercreoiasarc  individual 
ia  ehanetcr.  generous  in  size 
aad  RMorc  you  the  utmost 
a  hururious  eomfort. 

All  that  in  service, 
esatiae,  atmosphere,  and  ap> 
peiataaenta  is  yours  at  The 
Biltnere— convenient  to 
business,  mart  shops,  thea¬ 
tres  and  important  New'Y ork. 
Single  rooms  from  $6;  double 
from  $S;  suites  from  $12. 

THE 

BILTMORE 

D*«U  a  MoUigaa,  ^irsiifxt 
atmoM  AVDns  47  4SI0  STIEST 

unr  Tou 
Qraad  CmtrS 


difficulty 


proridihg . 


shares  of  66*r  $60  par  preferred  and 


husbelB  on  tho  corresponding  date  The  possibility  of  telephone  ^®''- r  ^  .  this  snan  i  Kh*®®®  of  $60  par  preferred  knd 

Of  this  yoar.  i  Tv-?  401.040  shares  of  124  cent  par  com- 

Graln  .18  tho  elevators  at  1  by  communication  engineers  ;  surplus  is  shown  at 


Is  also  in  excess  of  the  quantity  l-^to  Trl^rcelv  scientists.  Since  that  day  in  thel  *’”’*i*-  .  _  _  | 

thle  time  last  seasdn  whilst  to  the  ‘f  it  wm?ld  be'  s.ummer  of  1874  at  Brantford,  Onta-I  I®,,**’®.  i 

lend  ef  the  week  gram  ordered  It  would  be  Alexander  Graham  Beu!  Rising  costs  of 

of  Georgian  Bay  ports  for  saint !  t  !  gave  the  world  the  telephone  jqc.i  ®“***®'®*®  *®**  been 

John  toSwua  to  7.770.000  bushels  progress  that  has  been  made  has ! 

and  during  the  current  week  seven  alrvic^  i  hesn  nothing  short  of  amazing  even  r®"  ‘^at  the 

specially  chartered  vessels  are  due  l®  Lo®«  Distance  ,*ervic8.  1  ^  experts  themselves.  When  /himVin 

here  to  load  grain  for  the  Old  Coun-  *  *  ♦  |  Bell  first  heard  the  voice  of  hU  as-  Burrv  Ris^nllt't^rn* 

try.  The  marked  improvement  In  First  of  all,  it  would  be  necessary  sistant  reproduced  in  his  crude  ap- 

«bA  MMramARt  nt  rra.in  through  thle  that  each  town  and  citv  throughout  namti, a  rhoro  werA  nnlv  twn  telfl- '  1..  .  Di-i-uii  ^.o.,  roriner  sud- 


$148,875. 

Tn  his  report  George  W.  Burry. 


here  to  load  grain  tor  the  Old  Coun¬ 
try.  The  marked  improvement  In 


the  movement  ot  grata  through  thle  that  each  town  and  city  throughout  naratus,  there  were  only  two  tele-'  wAra  Hiea«tv*A  1°' 

Port  was  noticeable  a  few  days  af-  the  continent  desiring  to  be  con-  phone  instruments  in  all  the  world.  1  iq-7  -_j  oetnhAr  9ft  1097  raenaiT* 

ter  the  winter  shipping  season  had  nected  with  the  outside  world  be  '  Today  there  are  about  37.000.000 .  assets  were  merged  with 

'opened  here.  prorided  with  radio  broadcasting  telephones  m  71  countrles--practlcal- 

I  Last  season  grain  exports  through  and  receiving  equipment.  Each  sta-  jy  any  one  of  which  can  be  speedily!  operating  statement  of  which  in- 
Saiat  John  amounted  to  g.ooo.OOO !  then  have  to  he  assigaed  connected  with  any  other.  eludes  operations  of  subsidiaries 

!  bushels.  If  the  present  volume 'a  suitable  wave  length  for  broad-  while  today  nothing  Is  regard^  from  November  1.  1.936,  to  date  of 


kMPS  np  It  Is  easy  to  predict  that  casting  Now  contrary  to  popular  as  impossible  there  appears  little  liquidation. 

thl«  mart  will  he  passed  before  the  belief  the  spaces,  insofar  as  radio  is  likelihood  of  telephone  serrice  pro-  _ 

«r  tbA  season  concerned,  are  not  -wide  open  —  vided  by  radio  replacing  the  pres- 

close  of  the  19S7-38  season.  unlimited  sent  system.  Summarized  the  rea-lDr Alf 


thi*  mark  Rill  be  passed  before  the 

close  of  the  19S7-38  season.  unlimited  sent  system.  Summarized  the  rea- 

Obs  ct  Buaiast  Seasons  amount  of  '‘roora”  for  wireless  mes-  {.aqs  are:  I.ack  of  sufficient  wave- 

i  In  general,  this  is  one  of  the  busi-  rages  to  wing  their  way.  On  the  lengths:  the  infenorily  of  radio 

ieiv  shiBBifflg  seasons  on  re-  contrary,  the  ether  is  literallv  telephone  service  as  compared  to 

iSfrd  towMnJ  all*  kinds  of  freight  ^hat  provided  by  high  grade  long 

aid  Srtor  facilities  temporarilv  I  rf  bs.  Plaring  around  with  the  dia  distance  lines;  economic  and  privacy 

l^iredlcted  bv  steam- 1®-  ordinary  radio  recelrimc  set  at  reasons. 

[  and  tt  U  pi^Ml^  by  steam  |  ^  reception  Is  good  Is  suf-  - 

L,.-,.  —o. —  ^  ficient  to  prove,  that,  if  anything,  the  «•  •  WARWRagen 


marked  during  the  whole  season.  |  stations  are'  grouped  ah 


The  riiah  aa  the  year  closes  win  i  01.35^  too  closelv  together  as  it 


brlsg  to  4  close  a  very  busy  ship- ,  jjj  aqqition  to  the  broadcaist  wave- 


I  ping  yeer  *t  Salat  John  and  'will  j  length  band  there  are  many  others 
1  rank  eaioag  the  best  years  this  Portj  including  transoceanic.  ship-to- 
!  hae  ezperleaeed.  Alexander  Gray, ;  sbore.  airplane,  police,  amateur,  tele- 


HIGHER  EARNINGS 
S.  CANADA  POWER 


LAKEOFTHEWOODSffiLUNGCO„LiMlTED 

Makers  of  UVE  ROSES  FLOUR 

.  MILLS  AT 

Montreal,  Brantford,  Eeewatin,  Portage  It  Prairie,  Mediclae  Hat 

OAJLY  CAPACITY  26  WO  BARRELS 
president 

...  .  FRANK  S  MEIGHEN.  CALG. 

tIee-President  Central  Afenettr 

HUGH  MACKAY.  K  C.  Dirtetori  C  H.  O.  SHORT 

M  J,  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  KC.  R.  W.  REFORO 

RT  HON  LORD  SHAUGHNLSSY.  K  C  PAUL  F.  SISE  C.  W.  ALLAN.  K.C. 
HON  RODOLPHE  LEMIEU.X,  K.C.,  P.C.  J  W  FYKE 

Secretary  FRANK  S.  MEIGFIEN,  CAIG.  Tteaawer 

D  A.  M^ctNNES  R.  R.  HUTCHISON 


j  Port  Masager.  stated  that  when  the  vision,  government,  etc  ,  etc  .  The 
j  books  are  closed  at  the  end  of  the  assigning  of  wave-lengihs  Is  the 
!  present  year  revenue  will  be  in  the  cause  of  much  controversy  wuthin 
I  vicinity  of  $411I,0W  which  would  ex-  and  between  nation: 

I  eeed  the  total  for  1928  by  some  j  'W'here  suitable  nght-of-way.-  or 
1100.000.  The  figures  from  1932 ;  iji^hways  are  a,vaii.ihle  to  build 


for  the  second  successive  month 


show  a  steady  Increase.  In  that  year;  telephone  lines,  the  first  cnpi  nf  the  in  the,  new-  fiscal  year.  Southern  progress  in  the  development  of  a 
the  revenue  was  $322,000  increasing '  wire  lines  will  he  considevablv  iRs:- { Canada  Power  Co,  Ltd.,  reports  an  |  diversification  of  output  but 


each  succeeding  year  to  $367.00®  in  than  ihat  of  the  necessary  ra.dlc 
1936  and  with  this  year’s  approxim- 1  equipment  particuiarlv  w  here  sev- 


ate  total  of  $410,000. 


Gatineau  Power  Considers  1 
Refinancing  Debentures! 

Ottnv  !)  —  G  Gordon  Gale,  presi-  ; 
dent  of  Gat'ne.'Ol  Power,  st;ited  here 
that  refinaneme  of  the  rompanv?  j 
debentures  is  under  ;)rfive  consider- 1 
ation  and  artion  lu.f'  expected  i 
foon.  deiiei!;1r-n'  On  fhr  reneral  mar- ! 
ket  “iiuati''n  for  .ecuritics  Xhe  new 
agreement,  v.  uh  the  Ontario  H'-'dro 
Electrie  Power  '' ommi.srion  inereap. 
ing  power  delr  erier-  and  extending 
tbe  contract  to  FG®  would  certainly 
improve  the  refmanemg  situation 
Mr.  Gale  added  The  old  contract 
was  for  only  10  year.s  from  1936. 

Regular  And  Arrears  To 

Be  Paid  By  Invest-  Foundation 

Director?  of  Investment  Founda¬ 
tion  Limited  have  declared  the  reg¬ 
ular  Quarterly  preferred  dividend  of 


Seotefc* 


DEPEND  ON 
DEWAR^S 

Critical  fudges  all  over  di« 
world  have  awarded  more  than 
60  Gold  Medals  and  Prizes  to 
Dewar’s  Scotch  Whisky.  No 
woaden  then,  that  you  can 
always  aepend  on  Dewar's. 


50  cents  per  share  plus  50  cents  on 
account  of  arrears,  both  payable 
January  15  to  shareholders  of  record 
.lanuary  i.  This  compares  with  $1.50 
paid  on  account  of  arrears  on  Jan- 
tiary  15.  1937.  and  25  cents  on  ar¬ 
rears  paid  with  the  lar.t  previous 
quarterly  dividend  in  October  this 
year.  Following  the  October  pay¬ 
ment  the  stock  was  $5.75  in  arrears. 


FURTHER  PAYMENTS 
I  ASSOC.  TEL  &  TEL 

WUI  Mnke  $1.47  And  $1.26 
Dubonementa  On  Preferred 
luues  December  21 


v—ri  V.-.  X..U..  Jgpejjdg  a  considerable  ex- 

I  tnciea.^e  in  both  gr^ss  and  net  earn- 1  fpnt  on  business  from  the  railways. 
GOES  for  November  as  compared  Kt  jg learned  from  an  official  source 
1  with  the  ?amo  month  last  year  that  if  there  Is  placed  for  19.38  such 


pral  cIrrtiftS'  9T^  rAnijirAij  i^fifTrAPTi’  il  *  *  *u  i  *  ^  11X  IS  leaf ii'eo  rfoin  an  ofricis!  source 

tbe  sarc-'  points.  For  exatriplc.  th*.rp  |  .  that  «  there  Is  placed  for  19.38  such 

are  twentv-seven  circuit.,  hptween ‘  hlf^P^r  than  I ®,'^®'P“®®^  ”tders  as  were 
Montreal  and  Toronto  alone  wp^hpr  aS?  net  aF  foriheoming 

general  the  cost  of  maintaining  hich  I  company  Is  reasonably  assured 

clasr  radio  tpienhone  nrciiit^  will '  ^"Owed  a  gain  Of  $!>,108.  of  another  year  of  virtual  capacity 

Class  radio  telephone  circuits  ^’11 ,  imprest,  amor-  operations. 

df.«  t'talion  and  dividends,  surplus  for  The  company’s  plate  mill  has  been 


be  greater  than  wire 


tresldent.  state.s;  "Rising  coats  of  ^ 

aw  materials  and  wages  bav*  been  §K  'a 

mportant  factors  during  tbe  past  0  "WP 

Iscal  year  and  it  ia  hoped  that  the  M  ^ 
urrent  year  will  bring  much  desired  ^ 
tabillty  in  costs  and  selling  prices.'*  || 

Burry  Biscuit  Corp..  Western  and  K  a  ar^^FA 

Educator  Biscuit  Co.,  former  sub-  p  ftH  f$  lOTMM  M  J  I 

Idiaries  were  dissolved  June  12.  P  I■I1ICI■VI  H» 

937.  and  October  30.  1937.  respec-  K  UilHIM  I  IllflW  m 

ively  and  a.ssets  were  merged  with  |  wm  M  m 

hose  of  the  parent  company,  the  |  mS  Jk  [M 

perating  statement  of  which  in-  W  m  mmmtr 

ludes  operations  of  subsidiaries  wSBWBn^MMAm  S 
com  November  1,  1936,  to  date  ot  I  «.#  a  am  ae  nr  r  ^ 

Iquldatlon.  I  WONMBBKBVA,  |U® 

*EAK  OPERATIONS  I  | 

IT  DOE  FOUNDRIES  |cHALFONTE| 

Vide  Gain  In  1937  Profits  —  I  U  E  H  H  A  El  ^ 
TinpUle  CJ^puMrt  Quarter  |  itAUUUN  I 

fANADA  POWER  I  ■«  i?!r.*S.hS  HALL  | 

)-to-  vflllial/n  A  WlliJls!  results  for  the  full  year  will  likely  ■  ^ 

!cle-  -  I  be  at  the  level  indicated  in  the  8  Ju  Cotnf  Christmas  Eve  and  ff 

The  Gross  And  Net  Show  Gains  Fori  monlh®  report  receptly  issued  pis  ■  bring  the  family.  Some-® 

th®  Mnnih  In  revealed  net  profits  after  all  char-  B  J  ^ 

thin  Second  Succea^e  Mont..  ggg_  including  depreciation,  and  I  thing  doing  all  ■week.  HI 

I  New  Year  1  taxes  at  $484,899  as  against  $311,320  H  climaxed  by  a  colorful  M 

for  the  full  vear  1936  ^  Ymc**  Vve  Partvl  m 

Company  has  made  considerable  tt  _i,-„ 

regress  in  the  development  of  a  Concerts.  nocKey,  wi 

renter  diversification  of  output  but  V  Varied  entertainment- 
ill  deppds  to  a  considerable  ex-  ■  Upyta-n  CgNW  1/ 

nt  on  business  from  the  railways.  H 

tlslearned  from  an  official  source  ATLANTIC  CITY  J 

lat  if  there  Is  placed  for  19.38  such 
lilway  equipment  orders  as  were 
icently  indicated  as  forthcoming, 
e  company  Is  reasonably  assured 
another  year  of  virtual  capacity  ' 

lerations.  town;  P.  P.  Dickson,  Moncton,  A 

The  company’s  plate  mill  has  been  McLennan.  Campbellton;  E.  Clinton 


PEAK  OPERATIONS 
AT  DOE  FOUNDRIES 

Wide  Gain  In  1937  Profit*  — 
Tinplate  Output  1st  Quarter 
1938  Sold 


operations. 


srtrvirp  provided  by  radio  to  bo  in¬ 
ferior  tr,  that  provided  by  high 
-  .J  -  ...  .grade  long  distance  line.?,  for  van- 

The  Wd  of  directors  of  ^?o- :  transmi-ssion  reasnns. 

ciated  Telephone  &  Telegraph  Com-  *  *  « 

pany  has  announced  further  pay-  .  ^  .  . 

ments  on  account  of  arrears  on  the  I®  r^io  communica.t-on  it  is  dif- 
outsUndlng  preferred  stocks.  Th-yj  /-h®  volume 

4— %  rt.r  tRar.  «n  thrt  '’^O-Stant  levcI  due  to  the,  varia- 


Thayers  Declares  The  Full 
Year’s  Dividend  Of  $3.50 

Toronto  Buroau  Tho  Financial  Tlaiaa 
Toronto  —  Thayers  Ltd .  has  da* 
dared  a  full  year’s  dividend  of  $3.60 
per  share  on  the  preferred  stock, 
pavable  Tan  1  to  shareholders  of  re¬ 
cord  Dec.  20  Last  payment  made 
by  this  company  was  $2  50  last  Jan¬ 
uary.  which  left  arrears  at  $1  per 
share.  The  dividend  Just  declared 
will  leave  arrears  unchanged  at  $1 
per  share. 


include  $1.26  per  share  on  the  i  r-- 

cumulative  issue  and  $1,47  per  :>harc  J®  attenuation  that  take  plareig-.. 
on  the  7ro  cumulative  issue,  these  1'®  medium  Anvone  who:  ® 

being  for  payment  on  Dec  :4.  ne.tt. ' or  other  be<=n  en-  Net 
to  sharehol^rs  of  record  on  De.  ’"^7-  ^  'broadcast  from  a  distant  !n'-re 
cember  17.  Previous  payments  on  ''nlY  /o  have  it  fado  out 

these  issues  were  made  In  Nov.m-  this  point  .Although 

her  As  at  December  31.  1937.  after  ar«  available  lu  radio  t-ie-  5nrp 

giving  effect  to  the  present  dedara-  cooipensate  for  these 

Uon.  •rrear*  on  the  $6  preferred  will  ''^nations  to  some  extent  by  mak- 
eSS^iSt  fo  m56  pershare.  These  ’“//'^^I’^^Pbudlng  changes  m  tjie  re-  , 
ehnreB  ar*  presently  quoted  at  ap-  P®*  ■®i’  kala.  the  ®*t®°t  of  these  va-  ^ 
proxlmately  42^  to  45.  I  f,  ’’ 

ToUl  dividends  disbursed  by  As-  f*  of  any  volume  ron- 

soeleted  during  the  yeer  1937,  and  ^  .  -I'-iipta®!!*-  ,  .  *moi 

*1,- ,,-01  repeater  is  a.  dene*,  rt-hmh 


were  higher  by  $11.8,50  at  .$236,488;  |  borhood  of  $2,000.00®.  This  tin  plate  for  the  manufacture  of  the  tub®, 
and  furplus  after  charges  was  up  mill  Is  capable  of  producing  approxi-  w’htch  may  be  used  for  all  cosmetics 
$9,734  at  $16,338.  Comparative  fig.  mately  3®%  of  Canadian  domestic  and  medicated  products  as  well  as 
ure'  for  November  aud  lor  the  2!  requirements  so  that  company  cir-  for  toothpaste,  has  arrived  in  the 
months  follow;  des  appear  confident  of  capacity  city  and  that  the  company  will  de- 

Novembe,  operations  of  this  mill  for  some  time  cide,  in  the  near  future,  where  the 

m/  ms  inor-  to  come.  Company  has  already  sold  plant  will  be  located. 

1  »  »  lt.s  complete  output  from  the  tin  _ _ 

o'V.v.p  *.  *.  :  'lo.iVy  'sooftS  I'o.oi^ifllL®  -  _  " 

.  - _  -  .  -  -  I  133^4  .  I 


Net  .  . 

n^erest.  depr* 

4*'*d  d'$'id3 


1*0. so:  100. 


Interest,  dtpr^-i 
Amortization 
-and  divids  • 


including  the  current  declaration  wl!!  '^  repeater  i?  a.  dene*,  v-iy.oh  div-ds  ,  22®. is®  iis.ojz  2,11 
equal  $3.78  per  share  on  the  $6  pre-  ^rt"K  ♦  *  impuFes  TTiT,  ~T7I3 

ferred  a?  compared  with  gs  centg  6.604  rr: 

.per  share  te  1936  aad  nothing  in  The  repeat^-  mEianune-  - - - 

either  of  the  tjiree  years  prior  ^  Ware*  Confirm* 

currear  s  ?.enaing  out  impulses  i  a  i  .*  a  .  «%■ 

UTK  «„4W  _ _ -a  _ AieiesnfVAmMl^  DImi 


>0.5?? 

<.'>P 

‘wo  Month 

a 

1937 

!’36 

Incr. 

s 

* 

413.361 

3«4  431 

29.030 

176,973 

159.743 

17.180 

236. 4S3 

224.636 

n,850 

22®. !5® 

21®, 034 

2,116 

16.33® 

6.604 

9,734 

Aluminum  Ltd.  Reduces 
Preferred  By  Cancellation  j 

-Aluminium.  Limited,  has  advised  | 
the  Montreal  curb  market  that  the| 
company  on  December  10th  pur¬ 
chased  for  cancellation  5.400  pre¬ 
ferred  shares  These  shares  were  in 
addition  to  the  40,650  shares  re¬ 
deemed  in  the  first  half  of  the  year. 
At  tbe  present  time  the  company  { 
has  outstanding  78,936  preferred; 
shares. 


dividends  disbursed  and  declared  on 
both  the  7%  cumulative  and  $6  cu- 
XDulntive  preferred  shares. 


Saint  John  Company  To 

Exploit  New  Container 


-.0  — r  -  current  ,,  sending  out  the  impulses  ^  V  — a  —  Damt  John  Company  10 

I  It  te  understood  that  for  the  year  compie.®  thej  Adoption  Arrangement  Plan  Exploit  New  Container 

hsals.  earnings  of  the  organization  ^  attenuation  dre  also  General  Steel  ares  Limited,  has  Bur-u  The  Fin.==u!  Ti=e, 

will  be  sufficient  to  fully  cover  the  ^  ''•'7^. '-'^“"’untcn.inn  announced  that  supplementary  let-  g  Announcement 

dividends  disbursed  and  declared  on  pi!,,? ?“  'lefmite  I  ters  patent  dated  December  9.  1937,  jg^ade  of  ^e  incorporation  of  The 

both  the  7%  cumulative  and  $6  cu-  f  ®  ^®®®  copf™lng  the  ^  “®®®  Manufacturing 

winiefiv*  nnafe— etiarse  Obtain  accurate  control  Mhile  a  scheme  of  arrangement  adopted  by  t  .j  ....rto,.  ? 

^ channel  might  be  inoperative,  the  shareholders  to  wipe  out  the  ar-  Crtmininn  char/er  of^^Nov  25  with  a 
Z  for  several  days  due  to  atmospheric i  rears  on  the  preferred  stock.  ?®“l®’®®  nnn  !! 


Maritime  Bureau  The  FineBclel  Times 
Saint  John,  N.B.  —  Announcement 
Is  made  of  the  incorporation  of  The 


Ottawa  Traction  Ratifie* 


for  several  days  due  to  atmospheric  j  rears  on  the  preferred  stock, 
disturbances,  the  attenuation  of  linej  The  record  data  as  of  which  pre- 


capitalization  of  $100,000  to  manu¬ 
facture  a  patent  tooth  paste  con- 


Propoaad  Share  Exchange  I  <®^®®»®'^ 

iiTtii  .<j  to  subscriDd  for  conmon.  sbEros  will  coiiaf  T/^hTt  Afartttm*  PrAvtttr*®  m&ii* 

Selective  fading  on  radio  chan*  be  January  1.  1938.  Tb©  preferred  aser  of  the  Canadian  Tube  and  Steel 
Ottawa  Traction  Co.  shareholders  nels  involves  greater  attenuation  at  shares  will  sell  ex-subscrlption  war-  i  tA  unrt  the  result  of 

have  ratified  a  proposal  to  exchange  one  frequency  than  another  with  the  rants  on  December  30,  1937.  voar.  oTnarimentin? 


sharee  with  the  Ottawa  Electric  i  result  that  distortion  take.'?  pi' 


The  company  has  thirty  days 


three  years  experimenting. 

Mr.  McGuire  has  succeeded  in  in- 


The  proportion  will  the  voi.  r  range.  Distortion  is  al.so  :  after  the  record  date  to  issue  and  te^stlng  prominent  Maritime  busl- 

he  five  Railway  shares  for  eight  cxpcricneeil  on  wire  lines  but  is  not  mail  the  rights  to  the  preferred  n^gg  ^en  in  the  venture  and  the 

Traction  share*.  President  Thomas  |  of  a  fortuitous  nature  such  as  in  shareholders.  Fractional  warrants  board  of  directors  of  The  AsPerls 

Abeam  said  the  plan  was  presented  radio  and  can  ea.siiy  be  compensat-  of  subscription  in  respect  of  frac-  Products  Manufacturing  Company 


to  the  shareholders  with  a  view  of  ed  for.  '  tion? 

effecting  economies  by  the  eventual  Another  point  is  that  from  a  pri-  sued  M"^gulrer**^^entee;  ”  C.  N.  Wilson,  i 

elimination  of  the  Traction  Go  ,  a  vai -■  standpoint,  radio  rompare?  According  to  the  plan  of  arrange-  paint  John;  H.  M’.  Elmerson.  Saint  I 
holding  company  for  the  Electric,  i  very  unfa?orably  ub  w(rr  inns,  nienfholdcrs  of  the  preferred  stock  John;  E  k.  Cummings.  Moncton;' 
Railway.  I  From  their  ver'  nature  mir  line?  I  will  have  the  right  to  .subscribe  for  James  D.  McKenna  Saint  .lohn;  F.  I 

It  Was  announced  tbe  dn  idend  |  provide  a  :..ervi<  e  wim-h  k  hijhiy  common  share?  of  the  company  onlR.  Sumner.  Moncton;  Dr.  J.  Cla- 1 
next  Januarj’  to  be  received  by  r.rrrctn-e  Tbi.?  i.-  n'"'*  tim  t-af-p  ,n  or  before  March  31.  1®38.  on  thp '  iVebster  Shcdlae;  Ambrose 

eberebold^rs  on  tbe  EJertrir  Itaii  rydir,  tpirphone  roinniuiiii-atinn  y  .  basis  of  two  and  one-half  common ;  tt  heeler  Ifonctoo;  H.  A  Smith, 
way  stock  would  be  the  same  as  that  the  fpiophone  conversation  r^n  ho  rbaici  for  each  preferred  sh.aro  .at  .  Fredericton ;  .T.  G.  Chalmers.  Ba»h- 

formerly  paid  on  Traction  -i^tock  picked  up  the  ni.aiorii'  of  adia  I  the  price  of  .$1  per  tuiuuiou  slmre  I  iirst.  Edward  Nicholson.  Charlotte- I| 


tions  of  common  shares  will  be  is- 


Ltd.,  is  announced  as  follows:  G.  A.  I 
Maguire,  patentee;  C.  N.  Wilson,  j 
Paint  John;  H.  M’.  Elmerson.  Saint! 
John;  E  A.  Cummings.  Moncton;  | 


basis  of  two  and  one-half  common  ;  it  heeler  Moncton;  H  A  Smith. 
siiaiPi  for  each  preferred  :.h.?rp  .at  Fredericton;  .T.  G.  Chalmers.  Ba»h- 


Edward  Nicholson.  C  harlotte- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns, 
Tennis  Courts,  Cemeteries,  eta 
Also  for  partitions  or  safety 

guards. 


For  r^aT  fence 
•ervice  c.ill  on 
118.  Catalogue 
and  cfiitiniates 
furnifched  on 
requi^st 

The 

Steel  Cempany 
of  Ctnada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 
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bhanohes  in 


I^OnEION  COUNTRIES 


Suppose  ifou  do  business  with 

SOUTH  AMERICA? 

You  may  be  concerned  about  market 
opportunities. 

The  Royal  Bank  of  Canada  through 
its  branches  in  South  America  can  fur¬ 
nish  accurate  and  reliable  information 
readily. 

You  may  wish  to  investigate  the  credit 
standing  of  potential  customers.  Our 
managers  in  most  of  the  principal 
centres  of  South  America  can  obtain 
such  information  for  you. 

You  may  be  seeking  a  reliable  agent 
or  other  trade  connection.  Our  South 
American  offices  can  oftcii  make  suit¬ 
able  contacts  for  you. 

tJit  mly  in  South  Anurua,  hut  m  Cintrul  Atntriea, 

Cuba,  tht  British  und  French  West  Indies  our  resident 
manaeers  are  daily  perfarmmt  such  essential  services  fer 
ttadtaii  busttuss  bouses,  lot 


Cana 


four  enquiries  are  invited. 


™'ROYALBANK 

OF  CANADA 

OVER  600  BRANCHES  IN  ALL  PARTS  OP  CANADA 


The 


Bond  Market 


New  Hydro-Electric  Con- 
tracti  Feature  Of  Week 
—  Effects  Had  Been 
Widely  Discounted  — 
Tone  Of  Market  Firm  In 
Quiet  Trading 


National  Revenues  Still  Increasing 


Ottawa.  —  With  a  total  of  ordinary 
rovcniip  for  thr  ten  tnontlip  of  the 
fiscal  year  e.ndtnp  with  .Vovernher. 
of  135!) ,000.000.. com paretl  with  J:;i03.- 
000. 000  for  the  correspond inp  period 
of  the  previous  year,  naiional  reve 
nues  continue  to  reflect  the  more 
prosperous  conditions  prevailing. 
The  total  for  the  month  of  .Vnvern- 


although  in  some  Instances  Novem- 
her  indicates  some  .  falling  off  as 
compared  with  that  month  of  J936. 

Against  this  increase  in  revenue 
tliere  has  been  a  decline  in  disbur- 
snaents  wbicb  amounted  to  less  than 
$336,000,000  compared  with' $383, 000,- 
000  for  the  ten  months  ending  with 
November.  1936.  There  have  been 
enhstantial  savings  on  the  items  for 


Terent*  Bursau  Tha  Pinanclal  TImaa 

Toronto.  —  High-light  of  the  week 
m  the  bond  business  was  the  announ¬ 
cement  of  new  contracts  between  the 
Hydro-Electric  Power  Commission 
and  the  Beauharnois  Light,  Heat  <V 
Power  Co.,  Gatineau  Power  Co.  and 
Maclaren-Queboc  Power  f:o.  The 
market  for  the  bonds  and  debentures 
of  these  companies  had  antkdp.it.ed 
the  closing  of  new  contracts  that 
replace  contracts  cancel  led  by  the 
Hydro  Commission  In  19.3,6  and.  .as  a 
result,  there  was  no  large  vnliime 
of  buying  that  .sent  price.s  .soaring 
upward.  The  new  contracts,  fiow- 
ever.  will  definitely  improve  the  in¬ 
vestment  rating  of  the  seeuriiies 
affected  and  already  institutional  in 
vestors  have  ordered  bonds  with  the 
prospect  that  more  Interest  will  de¬ 
velop  after  t.ho  turn  of  the  year. 

On  the  whole  the  bond  market  re¬ 
mains  quiet  but  firm  and  such  a 
condition  ran  be  expected  to  conti¬ 
nue  O'er  the  next  two  week?  when 
I  investors  are  more  conoerned  'vith 
I  holldav  festivities  than  'vith  change? 

!  in  investment  portfolios.  A?  pointed 
'  out  in  the  aricle  on  high-grade  bond?  j 
I  headed,  “Prospects  for  Investors  in 
I  193?’’,  published  in  this  issue,  the  | 
!  bond  market  is  in  a  technJcanv 
j  strong  position.  This  augurs  well 
I  for  the  maintenance  of  present  price 
I  levels  during  at  least  the  early  part  : 
:  of  1938.  Despite  bea'w  government 
I  financing  In  the  past  month,  prac  | 
j  tlcally  no  excess  of  bonds  'vas  Issued  j 
I  over  the  amount  of  bonds  redeemed  I 
i  and  with  funds  available  for  In'csf- 
;  ment  the  rate  on  government  irea  -' 


ber  of  $40,470,000  indlratcri  an  in- 

rellel 

and  relief  works. 

as  well  as 

crease  of  more  than  $4,000.0on. 

Sub- 

in  ordinary  expenditures. 

There  has 

sfanliai  growth  is  shown  in 

prac- 

also 

been  a  sharp  contraction  in 

ficallv  all  Items.  Incltifling  rusfoms 

loans  and  expenditures,  but  the  Item 

and  excise  duties  and  taxes,  ineome 

covering  the  National  Railways  dcfl- 

lax,  post  office  receipts. 

etc,. 

cit  is 

still  increasing. 

April  1. 1987 

Mo"^  of 

Morrtfl  of 

to 

April  1.1936 

>  0  . 

op7 

Nov.,  1036 

Nov,  80. 1987 

to 

(unrt’vlB  d) 

rKoverober 

No\-.  30. 

unrp\1(Apo) 

IPBfi 

RerMpf* 

$ 

% 

$ 

$ 

^  Iwpoft  r»tjFv.  , 

f>.2on 

7.678,268 

66Ji07,iai 

M..50n.161 

Kyrtv#’  T>iiiv  ...  . 

4.W4.TJ0 

4.169.788 

86,720.91.9 

3t. 723.178 

.r  Ta8»,  SmIpr.  ^  ptr  . 

18.269.642 

14.678.415 

11 0.876.058 

P4.h90.038 

Inro  mp  Tax  .  .  .  , 

3.38.5.974 

4Jtl7.400 

102.866.141 

87.655.302 

Post  F)ffiep  T>*'pa*’tmpnt  . . 

a.n25.44fi 

8,148.724 

21.2PP,T77 

20.2fK).h8:'> 

Sundry  T 1  ppartynPiitA  . . 

1.8.58.918 

1.A48.341) 

1 2.897 jt09 

14.246.700 

Total  Or«  fnarv  Rpvppup  . . * 

40.57 

n,ro2 

86.816,943 

869.467,834 

303.004.947 

Spft-ial  Rpreipts  . . . 

2,08K 

8,317 

862.296 

126,986 

To’hI  .  .  _ _ _  wwv... 

40,F72,f»90 

36,320.261 

360,830,180 

303.181,864 

n'-hurvements 

Total  OrfAtnarv  Kxppndita^^  . « • «  ..5  w 

89,890.40« 

41,832.632 

257,346.122 

249.392,247 

4  aptt«l  Kioendlture 

TranspoH  w  • 

814,999 

152,318 

2347,610 

2.889.141 

Sperlel  Expenditure-  - 

r»rant4^in-Aid  Fo  Provinces  ... 

2,346.657 

11,689,130 

19,647,144 

Relief  Works 

e,i«2.55>> 

4.420.778 

12.409.435 

21.680.702 

Droiighi  Area  Relief 

t.23 

,«48 

1.249.011 

4.633,294 

1.424.094 

<:'oTcrninent  Owned  Enterprises- 

Cauadiar  Kat.  RajluajTi  Deficit.  .  .  . , 

l.FiOO.oon 

80,750.009 

28.SO0.O0O 

.Satiorel  Ha»’boure;  Board  . 

1,34 

.15.3 

20.414 

1.878,556 

662.946 

Consolidated  Fund  . 

r 

,n7r> 

35.215 

227,.579 

238.916 

l  oans  and  Invccitmenta.  .  - . . . .  , » 

1.406 

.'408 

1.658,04.5 

13.942.611 

67,8.52.883 

Tot»l . . . . . 

48,955 

.203 

51.223.070  • 

335.699.267 

832.038,078 

Institutional  Investments  in 
Common  Stocks 

— Under  Existing  Condition*  Of  Marketability 

■hKCOND  OF  TWO  .ARTIOLES 

Bv  H  B  JACKMAN,  -  • ! 

Mscafef*  Tha  Dahenlurfi  Corpofatioa,  Toronto  ’ 


T'riple-Quard 

YOUR  ESTATE 

V  Your  Wife 

V  Your  Notary  or  Lawyer 

V  Crown  Trust  Company 

**And  enjoy  peaceof  mfnddicbiis^ 
oat  the  yeaca.** 

Lgt  jf r*  tnyrm  h^  Antyof 

and  wliy  it  vs  adwawhlr  and  ecanomkai. 

Crown  Trust 

Company 


BXBOTTOnS 


Bouatcjss. 


3S5  St.  JameaStreet  West 


Bufonteeal 


PUBUC  OFFERING 
ZELLER’S  UMITED 

Greensidekis  SeDing  Units  OF  1 
PreFerred  And  2  Common 
At  $50 


OrMOdhfelds  A  Co..  Ltd.  are  mak- 
laa  ui  offering  of  the  capita!  stock 
of  Zeller’s.  Limited,  operators  of  a 
chain  of  variety  stores  in  Manitoba, 
Ontario,  Quebec  and  New  Bruns¬ 
wick.  The  offering  consists  of  8.390 
6  per  cent  cumulative  preferred 
■bares  par  value  $35  each,  and  26.- 
000  no  par  value  common  stock,  in 
units  of  one  share  of  preferred  and 
three  shares  of  common  stock  at  $50 
per  unit. 

The  present  ftnonctng  Is  for  the 
purpose,  of  giving  the  company  ad¬ 
ditional  working  capital  and  to  pro¬ 
vide  for  payment  of  approximately 
$76,000  on  account  of  the  purchase 
of  60%  of  the  ordinary  of  New  Uni¬ 
versal  Stores,  Limited,  of  London. 
Ehigland.  The  latter  will  acquire  and 
operate  twelve  stores  situated  In 
various  parts  of  Great  Britain  and 
the  management  operating  the  or¬ 
ganization  will  be.  provided  bv  Zel¬ 
ler'*.  ’The  majority  of  the  ordinary 
■hares  will  be  owned  by  Zeller’s, 

Nat  profits  available  for  di'd- 
dende.  after  all  charges.  Includlne 
incomo  and  profit  taxes,  a.mounted 
to  for  the  year  ended  Jan¬ 

uary  3i7  1937,  $79,980  In  the  1936 
fiscal  year 

'  As  at  .Tune  SO.  1937.  net  tangible 
assets,  after  giving  effect  to  this 
financing  and  after  deduction  of  all 
senior  HablUties,  amount  to  $1,594.- 
•70  or  $53.16  a  share  on  the  pre¬ 
ferred  stock,  and  $6.76  a  share  on 
the  common  stork.  On  the  same  ba¬ 
sis  current  assets  tofslled  •$947.- 
••0  against  current  liabilities  of 
$393,253. 


Active  Bond  Changes 


Pomlplon  Oprta. 

Dec.  18. 

Dec.  8 

Dom.  of  Oko.  81^-<8 

98  78 

98.86 

—  10 

109.60 

109  26 

f  .25 
-t-  .40 

8-48 

111.60 

in  10 

4-46 

108  36 

105  00 

+  .85, 

4H-48 

no  16 

110.25 

—  .10 

4H-66 

109.60 

109.60 

—  .10 

4H-87 

109. 60 

109  60 

—  .10 

4H-68 

110,00 

no  00 

uach 

4>i-69 

no  40 

no  25 

t 

+  .10 

8H-49 

ProTinrisI  Oorts. 

101.85 

101.76 

Alberta  414-66 . 

Do.,  6-47 . 

61  00 

68.00 

—2.00 

01.00 

62  00 

—1  00 

Ontario  .S-OO  ....... 

118  00 

118  00 

Do.,  414-60 . 

no  25 

no  26 

uneb 

Do . 648  . ■ _ 

114  00 

114  26 

—  .25 

N.  Brunswick  8-60 

107.60 

107  50 

Saskatchewan  5-B8. 

Balls  St  Bt^mshlM 

69.60 

70.00 

—  .50 

Can.  S.S.  Lirra  6-67. . 

72  00 

78  60 

—1.60 

C.N.R.  3-44 . . 

101  00 

101.00 

Do..  414-51 . 

113  00 

118  26 

—  25 

Do.,  5*64  . 

116,75 

116.76 

Do.,  4M-68 . 

113.60 

118.76 

—  .25 

C.P.R.  6-42 . 

Utilities 

104.60 

104.60 

uoch 

Beauharnois  5-76  . . . 

64  00 

86.00 

—1.00 

Bel!  Phone  5-57  .... 

118  00 

118.26 

—  .25 

Calg:ary  Power  6-60. 
Can.  Nor.  Pow.  5-68. 

94.00 

96.50 

—1  60 

108  00 

102.76 

-k  .25 

Gatineau  5-56 ...... 

103  00 

102  60 

+  .60 

Do  .  6-41  A . 

101.25 

100.75 

-f  .50 

.  Do..  6-41  B . 

101  25 

101  35 

utich 

fnt.  Hydro  5^4 . 

69  50 

72  50 

—8  00 

MacL.  Oue.  . 

Ottawa  Valley  AVi-IO 
Shawicigsr  4’^-70.  « 

Indtislrlais 

102  75 

101  50 

-i-1,25 

105  25 

105  25 

103  35 

108  00 

4-  .25 

Abitibi  5-58 . 

57  60 

61. 7S 

—4.25 

Can.  Cement  414*61  . 

102.00 

102.50 

—  50 

Can.  Int.  Paper  6*49 

96  26 

96.50 

—  25 

Cons.  Paper  5V^-6i  . 
Gt  Lks.  r8p<»r  5-56. . 

42  00 

47.00 

—6.00 

91 .25 

91,75 

—  .60 

Gv^psum  6^-5  -  48  .  . 

98  00 

98.50 

—  .60 

Howard  Smith  4Ji*61 
Minn.  ^  OnL  6-SO 

102.50 

102.00 

+  .60 

32.00 

88.00 

—4  00 

(-»->  denotes  increase. 

( — )  dSnotes  deersua.  1 

sury  bills  sold  on  December  li  [  rau  what  are  the  existing  rondi- 
strenetbened  for  The  third  consecu- :  t.ions  of  markeTa.biUty 
live  Time,  The  *'osf  ha.sls  of  o  i  To  q-uote  from  Mr.  Ga'*,  the  Ib-esi- 
secured  by  the-  Federal  treasury  on 
December  14  compares  with  e 
secured  on  the  Issue  of  Treasury  bills 


Having  endeavoured  to  my  first  [  elusive  'vlth  respect  to  the  whole 
article  to  show  in  som®  measure  the!  market,  It  nevertheless  reveals  that 
place  of  marketa.hility  in  the  invest-  !  price  advances  and  declines  of  equal 
ment  world,  let  us  examine  as  best!  magnitude  are  now  brought  about  by 

relatively  smaller  volumes  of  pur- 


Keen  Bidding  On  Toronto 
And  Harbour  Debentures 


Mayor  Raynault  Says 

City’s  Debt  Exaggerated 

Replying  to  statements  regarding 
U»e  debt  of  Montreal  made  by 
George  C.  McDonald,  president  of 
the  Chamber  of  Commerce.  In  his 
address  at  Halifax  last  week.  Mayor 
Raynault  hsis  Issued  a  Htaf«'iiient  de¬ 
claring  that  the  Increase  of  the  con¬ 
solidated  debt  of  the  City  from  Jan¬ 
uary  1st,  1932,  to  October  31.  1937. 
was  $10,266,392  and  not  $18,000,000  a 
.year.  Moreover,  according  to  Mayor 
Raynault,  If  account  was  taken  of 
■the  sinking  fund  and  a  deduction 
made  on  that  account  from  the  con- 
■olidated  debt,  the  Increase  in  the 
City’s  debt  over  the  period  reterred 
to  would  be  $40,724,804  or  a  yearly 
average  of  $6,787,483.  He  submits 
that  the  increase  In  the  net  debt  can 
be  attributed,  mainly  to  the  cost  of 
nnemployment  relief  which  has 
reached  a  total  of  $37,764,960  i 


bitemational  Bond* 


Following  is  a  complete  list  of 
bids  submitted  for  the  $2,438,000  of 
City  of  Toronto  2*4.  P®r  cent.  6  year 
serial  debentures  and  the  $650,000  of 
315  per  cent.  10  years  debentures  for 
The  ToronTo  Harbor  Coraraissioners 
sold  last  week.  The  City  of  Toronto 
issue  tvas  sold  to  a  syndicate  headed 
by  Dominion  Seenrities  Corp.,  lAd.. 
at  a  price  of  100.6299  and  the  Harbor 
rommls.sloncrs  bonds  went  to  Falr- 
(ioiigh  &  Co.  and  Burns  Bros,  at  a 
price  of  101.87, 

City  of  Hvbour 
Toronto  Comm. 

Eairclougb  &  Co.,  Bum* 

Bros .  . 

I  »oiiimIoD  Srouritfes  Corp., 

ImiH'ilal  Bank,  Royal 
SRcurlfioR  Com.,  Cana- 
tHaii  Bank  of  Commerro 
Wood.  Gundy  &  (’o..  .\.  B. 

Adk*#  <0..  Royal 
Rniik.  I>om1n1«M»  Bank. . 

Bank  of  Nova  Suolla. 

Bank  of  Toronto.  R  A. 
r>al.v  A-  i'o  .  Cov'hran, 

Murray  &  Co..  f>ymcnt, 

Andureon  ^  Co..  Mat. 

It  Co .  Mtiiland 
rVvurltfpa  Corp..  Key  ^ 

Co..  ..I  L.  Graham 
Co..  Fleming  Co 
Bank  of  Moiitncah  MHIa. 

A:  Co  .  MT*X*^od, 

^oung.  .&  .Co. 

Hatison.  Br.jfl.  p«*IL 

Goiiinlock  4-  Co..  Me- 
T'ahgart.  .HannatonL 
Bjrk*  fJt  tfOrdon 
Kerr  ... 

ilarllett.  Cuylay  It  Co 
Harr!«,  Batutiay  &  Co , 

Beatty,  WnhtiU’f  &  Co 
Gairdoer  Co,  Griff'a, 

NecHwortbv  -A-  Co.,  W. 

C.  VMiti.’Id  'A  Co 


dated  December  1  and  the  cost  basis 
of  0.S16%  on  the  Isstie  dated  Novem¬ 
ber  16.  The  treasury  bill  rate  1? 
still  under  the  rate  Thai,  prevailed 
a  year  ago  'vhen  the  treasury  spcur- 
ed  a  coat  basis  of  0  747%  on  Decem¬ 
ber  14. 

66  $’• 

irtinlpipal  llarket 
Trading  among  munlrlpsl  bond? 
continues  quiet  'vith  most  of  the 
demand  being  centered  In  the.  Tor¬ 
onto  suburban  Issues.  Volume  of 


rha.ses  and  sales  than  formerly 
Subsequent  events  have  more  than 
dent  of  the  Ne'v  York  Stork  V.xrhan- 1  proved  this  tendency 
ge  —  "lu.-tahces  are  called  to  my  j  The  President  of  The  Chaj^e  Na- 
attention  almost  daily  when  it  is  im-|t1onal  Bank.  Mr.  Win-throp  Aldrich, 
possible  to  buy  or  sell  reasonable  |  in  a  speech  entitled  "The  Stock  Mar- 
amounts  of  stock  at  reasonable  I  ket  from  the  Vie'vpoint  of  a  Cqm- 
prices.  Bringing  together  the  maxi- i  merclal  Banker*’  gives  the  follow'lng 
mum  number  of  buyers  and  sellers  |  figures  for  a  group  of  30  common 
provlde.s  maximum  convertibility,  i  stocks: 

and,  therefore,  provides  also  appro-  |  "Shares  ;;<ale,  on  Day»  of  Der.hnlng 

nriatft  nriCA.-  "  A  divlrlond-navinc  '  Pore*.  Related  to  Net  Changes  tn  Closing 
priate  pricoo.  a  mrucienQ  pa>ine  ;  Included  Storks— 

stock  wutb  e-arnings  Increasing  has  |  tu  j  .  u 

.  ,  ,  ,  r  .  I  Thousands  of  Sheres  hold 

been  known  to  sell  off  45  points  on  Per  it.  Fore. Decline 

a  few-  hundred  shares.  Quotations !  12  days.  i)  i 

on  inactive  Ktocku  ars  far  apart  as  1  i'.  '933  .  sa 

3S  bid — 68  offered  have  been  known,  1  '•  '93h-i937 


2  6 

’"Mhat  are  the  factors  which  have 


12  dav 

13  1^37 

and  brokers  have  had  to  report  sim-  j  7/  !')3  7 
^  ,  as,.,  ply  "BO  market**  Every  in\’estor  is  I  Sept  ib.  •‘737 

new  finanene  remsitiA  lieht  as  is  I  pjstifjpd  in  demanding  that  nothing 

be  expected  while  the  bond  market  i.<  .  done  to  impair  the  ease  of  conver-  1  broii'’ht  about  this  rhatiEe'^ '  f  think 

heavy  placements  b>  sexeral  o,  th,  |  .quality  of  the  investment  iteiy  to  be  found  in  the  cumulative 

j  and  its  desirabilitj'  suffer,  j  pffpn.t  of  a  variety  of  govefmniBntal 

I  Up  to  1914  it  is  e.stimatcd  that  in:  policies,  wime  of  which  are,  directly 
I  the  United  States  the  number  of  cor-  concerned  with  the  activities  .of  the 
bond  and  slockholders  stock  exchanges  themselves."- -and 


101  87 


100  6S99  101.80 


tot .86 


100  16  101.327D 


lOi  33 
101  691 
101  67 


100  69 


(Vy>w  W»,*wtnf.t«r.  —  Work  1,  under 
wsr  on  construction  of  a  fto.noo  plant 
rt.MUIcn  to  the  XVestmtnsler  Brewery 
L1|||1I''||  Fhc  nety  building.  tOO  x  45 
feet,  two  storey*  high,  will  house  the 
offices  arot  .bottling  works  and  will 


Suppltad  by  Jmku,  Owyne*-  Co. 

Bl'. 

AotSMOU  Bxx.  A  7>  1946  .  6  ft 

Ar««m«nf  «H"i  1971  . ,  _ 

Aurtrall,  F,  1965 . 104 

BalKtum  « ■  t!>$5  ...  . .  102fi 

P,rTtn  "Ext.  6's  1958  . .  iS-i 

SoUvia  7>  1958 . 4 

i«U63<>  1957  ... _  i\M 

BuSao,  A^6V1961  : _ "  72 

CMr6>l961  . - .  16 

C^obiMS'*  1881 . .  ...  13  vj 

Cel.  RfOrt:  Innka .  19 

CSb*  Pub.  Work,  S>/4‘s  1945.  . .  65  44 

D*Bta,rk  1967 .  99'.J 

Ftvpeb  Bep-  1M8 . llO'ii 

GWSIU)  1966  .  .  24 

Cwtuc  E*t.  f’s  184f .  •'*" 

Itaifr,  1951  :» 

Jb|M»  6)4 's  1965 .  651) 

Kteegw  «  Tell  S’s  1959  _ _ _  271,' 

UUu  SH'a  1952  .  60 

Norway  41)',  1866  ..  . .  104’;; 

Monray  Ext.  4H‘,  1965  . .  10.3 

"Boni6sr960  .  .  lO’j 

Petasd  S',  1940  .  59’, 

Pniraf,  Ftw  Suto  6',  1952 
Qutooeland  Ext.  SJ.  6"s  1941  ,  107») 

Ble  do  Janeiro  6?) ’>  1858  lOl, 

Bra,  6!V>  1952  .  61 

BoUraanlf  Monopolies  7'$  1959  8S>-< 

Sae  Paulo  7',  1940  .  .'Ovo 

iarb,.  C.  B-  *  8,  7's  1967  J  -'7 

t'nipiay  1846  .51' 3 

Wtraaw  J938  54 

"Tilkohaiti,  6",  1951  $9't 

Utn4a  G«ru  6>a’s  <9.58  .  M 

Mloaa  Gera,  6  '.^'s  19.59  .  . ,  It', 


I 

tlon. 


of  concrete  fire-proof  construo- 


provtnoes  along  'vith  sizeable  Qtioiirc 
and  Toronto  Issues.  As  expected 
the  Toronto  Issue.s  of  last  week 
brought  a  good  price  and  the  buyers 
met  with  no  difficulty  in  gettlnc  rid 
of  these  bonds  which  are  favoiireii 
b>r  Investors  and  Instltutlon.s.  So  far 
as  irew  tounlclpal  financing  Is  con¬ 
cerned  general  erpectatlons  are  that 
new-  Issue.s  tn  any  volume  wall  not 
be  forthcoming  until  the  turn  of  tho 
year  at  least,  as  there  la  a  sea.'srnal 
slump  generally  at  this  time  of  the 
year  while  at  the  same  Hme  tlie  dl 
gestion  process  nuted  o.bove  la  going 
on. 

If.  if.  ){. 

Corporation  Market 
While  the  signing  of  new  cxintracra 
with  Beauharnois,  "Macljarep  Q’lehec 
and  GaUneau  by  the  Ontario  Hvdro 
was  the  outstanding  piece  of  nevv.- 
of  the  week  in  connection  writh  the 
bond  market,  action  of  the  power 
bonds  was  put  Into  the  background 
by  the  volatile  paper  Issues.  Soino 
of  the  more  speculative  paper  bonds 
dipped  sharply  on  fear.s  of  further 
cutting  down  on  operations  to  ad¬ 
just  supply  to  reduce  deroa.nd.  Deal¬ 
ers  reported  actual  volume  of  fj-ans- 
acOons  tn  be  lo'?  ,and  some  of  tliese 
Issues  later  recovered  some  of  the 
lost  ground  as  th-e  feeling  w-a.r  ex¬ 
pressed  that  reduced  product lou  l.s 
only  a  temporary  problem  wliile  one 
source  thought  that  it  w-as  a  hulli.sh 
factor  that  the  Indusry  Is  ottji,ckmg 
Its  problems  In  a  sensible  manner 
instead  of  glutting  the  market  49nd 
grabbing  for  business  at  any  prli» 
Despite  the  late  upturn  in  the  papers 
they  ended  the  'veek  w-ith  some  size- 
.able  declines  as  ConsoHd.-itcd  U-tpei 
came  out  down  5  with  .Vhitjhi  report¬ 
ing  a  loss  of  414  and  Minne?nia  A- 
Ontario  a  drop  of  1  point  ,  on  the 
'veek.  exher  papers  'vero  narro'vly 
easier. 

As  already  noted,  action  among  the 
pow-er  bonds  war.  not  verv  evtiing 
as  the  market  had  lone  discounted 
the  signing  of  the  new  contracts,  j 
Of  the  three  directlj  affected.  Boaii- 
harnols  actually  mo'-rd  off  n  poiu'  , 
"While  Maclaren  Quebec  added  1 | 
and  the  Gatineau  i.-;?ues  moved  up  1 
small  fractionr..  Fechne  was  ra’.xed  1 
among  the  other  utilitie.s  3>  Inierna- 
tlonal  Hydro  dropp‘>d  3  pom'- ill. 
Calgary  Power  losin.g  I'i  O’hprsl 


poration 

!  amounted  to  7,500,000.  Ten  years  j  otherfi  of  w-hich.  designed  for  a  dif- 
'1  later  it  had  grown  to  14.000,000;  at  f  ferent  purpose,  nonp'the  less  re.strict 
j  the  present  time,,  20.000,000  would  i  drastically  the  trading  activities  of 


probably  be  a  fair  estimate.  This 
'Vide  diffusion  of  ownership  ihouid 
make  for  a  broad  market  in  ihe  bel¬ 
ter  kno'vn  scciiritie.s  such  as  those 
listed  on  the  N  Y  S.K  Tn  Canada  the 
trend  ha.s  been  the  same. 

That  t.bcre  is  very  substantially 
loss  fradlne  on  the  N.Y.S.F.  than 
formerly  is  well  known  to  all  Col. 
Avrf:s  has  published  somo  inlcrosl- 
ing  figures  relating  stock  trading  on 
the  N  Y  S.E.  to  National  Income.  In 
tfi"')  as  in  three,  other  years  since 
1872  the  dollar  volume  of  stock 
trading  has  exceeded  the  national 
income.  During  1934  It  fell  to  its 
lowest  ebb,  1e  I7''>.  in  1936  It  was 
only  22^7,.  In  bis  September  16th. 
19."17.  Bulletin  he  reports  that  people 
doing  business  on  the  N.Y.S.E,  have 
complained  of  the  thinness  of  the 
market  amd  “the’  man.v  iss’ies  of 
securities  have  been  traded  In  so  in-  | 
frequently  that  it  ha?,  often  proved  j 
difficult  to  buy  them  re.adily  or  sell  | 
them  easily,  and  th.it  small  transac 
tions  have  frequently  resulted  in 
comparatively  large  i<rtce  changes 
There  has  been  some  comment  to  the 
effect  that  these  conditions  may  have 
resulted  from  the  rigorous  regulation 
that  has  been  imposed  on  security 
transactions. 

Nejv  Begiilations  Affect  Trading 

“The  new  regulations  over  stock 
exchange  trading  began  to  come  into 
general  effect  In  1931.  and  In  that 
year  the  volume  of  price  chances 
per  million  shares  greatly  Increased 
Tt  was  lower  in  193.9  and  1936.  hut 
this  year  tt  ha-,  been  much  higher 
T’p  to  Sepfemher  in  19.37  the  totals 
of  price  ch-aners  p*  '  million  shares 
traded  have  been  "fH  over  twice  as 
great  as  they  w-ere  in  the  correspond  j 
tng  months  of  1930  This  has  been  j 
Ir’ie  despite  flip  fac’  ’hat  the  aver  I 
age  prices  of  ijie  storks  bought  and 
sold  ho'e  been  miirb  lov.-er  in  19;tT 
than  they  were  in  19311  The  evt.den. 
rp  seems  to  indicate  •.-learlv  that  The 
present  market  ir-  m'ich  more- easily 
su.-cep»lhle  to  pU<;e  rbanges  than  tt 
used  to  be.  ■wh.aiever  the  causes,  of 
that  change  ma.'-  he  The  \  "V.S.E 
B’lHetin  for  .June.  !997.  showed  ,9 


the  customer.s  of  the  exchange." 

The  New  "York  Times,  however, 
gives  another  rea..'ion  besides  S.  B.  C. 
regulations  for  "Tbinness”  In  the 
raarket.s.  Tt  concludes  That  If  "thick 
markets  are  to  be  desired,  the  nunj- 
ber  of  shares  listed  should  be/ciit 
down  to  fit  Tho  size  of  the  specula¬ 
tive  interest.” 

Diffusion  of  speculative  Interest 
may  ho  a.  contributing  cause  to'  the 
present  lack  of  liquidity  of  the  mar¬ 
ket  s,  but  there  is  a  vo.r>'  strong  body 
of  opinion  that  tho  S.B.C.  and  Gov¬ 
ernment  Mca.stires  are  chiefly  res¬ 
ponsible  for  tho  present  condition. 

In  his  speech  Mr.  Aldrich  went  on 
to  enumerate  what  ho  believes  to 
have  been  the  causes  of  the  acute 
tbinness  of  the  stock  market. 


1.  Capital  Gains  Tax  —  flat  rate 
"Would  be  better  and  more  productlva 

2.  High  Income  Tajces — If  the  Gov¬ 
ernments  share  Is  50  or  7S%  of  the 
profit  and  none  of  the  loss  the  list 
Is  hardly  worth  the  candle. 

3.  Elimination  of  Informed  Trad¬ 
ing. 

4.  Elimination  of  Protective  Buj'lng 
by  Insiders. 

6.  Inquisitorial  Visits  by  Agents 
of  the  S.E.C. — 12  story  building  6  re¬ 
gional  centres. 

6.  Wide  Range  of  Uncertainty  in 
New  Rules. 

7.  Unfortunate  Burden  of  Proof 
upon  Specialists — socially  usefuL 

8.  New  Margin  Regulations 

9.  Margins  Applied  to  Floor  Tra¬ 
ders. 

It  Is  not  possible  to  weigh  the 
effect  of  these  various  influences  on 
the  steadily  decreasing  liquidity  of 
the  N.A'.S  EL  Certainly  they  have  ac¬ 
companied  cind  are  partly  to  blame. 
Some  of  the  measures  affect  invest¬ 
ors  and  others  affect  the  out  and 
out  speculators  but  all  contribute 
toward  lack  of  freedom  in  security 
dealing.  It  has  be'en  well  established 
that  a  broad  active  market  in  secu- 
(ConUnued  on  Page  6.) 


To  Secure  Billion 
Of  Tourist  Business 


Winnipeg  Bureau  The  Financial  TimaP 

Winnipeg.  —  Ono  Wlllon  dollars 
worth  of  tourist  business  —  more 
than  t1»p  value  of  exports  and  Im¬ 
ports  together  would  be  brought  to 
Canada  annually  if  -ohe  bed  good 
highwaya,  obfUriatcd  A,  B.  Mae.kay, 
"fTC.,  of  Calgary,  ehalrman  of  the 
AV’esf.ern  division.  Canadian  Automo- 
hlle  .AksociafJon.  at  the  34th  annual 
banquet  of  f.he  Manitoba  Motor 
League  here. 

There  were  threo  keynotes  of  Mr. 
Mac.kay’s  address:  Private  enter¬ 
prise  in  Canada  had  been  fnist.rated 
to  an  enormous  extent  by  the  fail¬ 
ure  of  the  governments  to  build  oer- 
fain  arterial  highways.  Including  the 
Trans-Canada  highway.  The  gravel 
Trans-Canada  highway  now  under 
construction  would  not  he  good 
enough,  not  a  drop  tn  the  bucket; 
Canada  wm.s  like  a  gener.-!.!  store, 
wdth  the  highways  to  the  United 
States  as  doors  and  with  130,000,000 
customers  on  her  doorsteps— an  un- 
pa.raifeled'  sitnatloa 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debentures 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  St 00.  and 
upwards,  bearing  the  following 
attractive  rates: 
for  1  or  S  years  •  3  % 
for  3  or  4  years  •  3%% 
lot  5  years  •  «  •  Vfi% 

A  legal  investment fortrust  funds. 


Canada 

Permanent 

Morhqaqe  Corporahion 


MEAD  omai  3to  BAY  ST..  Toronto/ 
ASSETS  EXCEED  SMtOOOJMO 


OTPORflTE 

INVESTORS 

—  LI  M  ITE  D  — 

The  answer  to  your 
present  investment 
problem. 

General  DitUihuJort 

City  &  Dominion  Co.,  Ltd. 

19  Stellufin  street 
TOllONTO 


SAVE  ENOUGH  TO  PAY  FOR  CHRISTMAS! 

PACKARD 

announces  a  sensational 

VHRISIMAS  SAVINGS 

OSED  CAR  SALE 


iff 


PRICES  SLASMEO! 

Example—. 

Packard  Moiiel  120 
at  low  aa  — 


<675 


changed  small  frrictfons,  mo5t  heinc  j.-jhie  of  Reported  V'^hime  Compared  | 
on  the  upside  rarrt'’r  bonds  wen  |  u-ith  Price  Ch^nce-s  for  .36  Common 
lower  on  til e  week  ar,  r;tri;!d."f  Steam- j  .-stocks  and  coneludpd  with  the  fol- 
(Continued  on  Page  6>  lowing  sentence.  ‘"AMitle  not  con- 
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Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing: 


Dat* 

Ow  14  TreMury  Bill,  . . 
HROVaNCIAL - 

dgf.’  .OroviDi-, 

Dec.  9  Nov,  ;6aii  IS ...... 


.  Amount 
$25,000,000 

Interart 
Amciin’  Coupon 
,  $6,136,000  813% 


Pure 

Tlerej\'ed 

99,61276 


0  76]  %  Various. 

8  ^0-' 


offerrd  et  75  t/i  vnrlil  o-63^< 


rurrh^fcr- 

Wood.  G'aidy  &  (".n.  and 


Municipal  Bond  Issue.s 


Dare  Municipality 

Doc.  9  Toronto.  On’ 

Toronto  Harbour  Commla- 
rionera  ... 

Port  Colborno,  Out . 

Tt.  John,  tS".B 

Distuef  of  Oak  Bay.  B  C. . . 


Corporation 
Ze.ilar'a  ( id 


Amount 

Intoreet 

C  oupon 

Maturity 

Prirc 

Rri*U!\’<»d 

BaeF? 

Purchaser  -  j 

$2,488,000 

lff98-4J 

10(»  5399 

2  0<% 

Pommlon  iSecLrlties  Corp..  A.  ^N-ndlrate.  j 

656.000 

80.000 

3H% 

!94T 

h*instff 

101  R7 

38^;, 

Kau’clrtiigh  Co.,  and  Hun  s  fi'os  .4-  Co.  1 

Galrdnef  .<r  C o.  | 

18,200 

36,000 

4% 

fwyr  aers. 
1!>4« 

100  i?.> 

C  i-'itfictd  A’  Co.  3Dd  Cycdrsie  i 

^o!d  privarely.  | 

As  you  probably  knew  every 
year  at  this  time  we  reduce 
our  stock  of  used  cars  to  make 
room  for  Winter  trade-ins. 

Seldom  have  vie  had  such  a 
fine  selection  of  cars  available, 
and  prices  have  been  drastic¬ 
ally  cut  and  adjusted  to  assure 
you  of  the  most  'sensational 
values  in  town.' 

Every  used  "  ear  has  ‘  been 
thoroughly  conditioned  and 
prepared  for  winter  driving. 

(Signed) 

Harry  J.  Earp, 

Used  Car  Manager. 


A  Good  Used  Packewd 
Is  the  Best  Buy  of  Alii 

Btaj  before  Christmas — save  before  Chtfsemasl 
Start  winter  with  the  fine  used  car  you  need  and 
save  enough  to  pay  for  your  family  Christmas! 

What’s  more,  you  can  drive  home  in  a  Pact» 
ard  without  paying  one  cent  more  than  lesser 
cars  would  cost  you.  That’s  a  gift  the  "whoie 
family  will  enjoy. 

Come  in  today.  Get  Packard 
prestige,  Packard  roominess  and 
Packard  comfort  at  a  big 
saving.  This  chance  to  own  a 
Packard  may  never  come  again! 


RLCKARDj 

ClS^^ 

PUCETOBSTi 

USED  CARS 


EASY  TERMS 

r  WmtiMudAstS 


Corporation  Bond  Finajidn^ 


Amount 
8,300  uuiU* 


Typ= 


Price 

$50 


fai-h  unit,  comixts  of  1  xha-e  6%  preferrad  and  3  sT.trrfi  r.nmmon. 


PACKARD 

4022^^  St.  CAtkMiM  St.  W(»L 


il  2900 


Conveying 

&  Elevating  Equipment 


rn  Power  Transmission 
Eq  uipment 


Coal  &  Ore  Handl 


Welded  Processing  Equipment 


Steam  Generat 
Equipment 


uines 


FINANCIAL  TIMES,  MONTREAL.  DECEMBER  17,  tB37 


GOOD  INCREASE 
IN  PROFITS  OF 
HARDING  CARPETS 


He  can  oub  acliif''*'  fin'  maiuirnancr 
I'f  a  high  stanriaid  of  Ihtng  for  the 
htg  pnhllc  which  "ont  him  to  W  arh 
I'lgton  If  hiiFinerr  actbc,  Hini  there 
Is  thtj  hope  fot  the  fniiire  '  on- 
frontccl  as  lie  i  .  nee  w  tHi  a  pltiiaUon 
"'hich  ooiili)  hi'ceme  :;ri  lens,  lie  Is 
not  likely  to  holH  h>icl<  concrete 

lecislaf loo  whirh  "111  i=ci  niattere 
right.  .He  an  mlapiahle  mind 

that  has  tridl  c\ei\thnic  hut.  the 
hiillt  tip-  in  I  goods  than  he  lellP  to  the  public,  etire  coiirpos  to  which  he  must  ni'w 
1?37  in  manyj  if  the  whole-ealer  bii>s  more  eoorls  totnrti  It  is  .iifficnlt  io  mtacine  the 
[than  he  sells  to  the  retailet.  and  if;  I'resiileui  dc.si  revinc  I  tv  iiresperil.t 
1  IS  found  in  the  manufacturer  hu.vs  more  male-  for  the  sake  (>i  a  narrow-  cen.-.isienc\ 
lories  In  thei  rials  than  needed  to  prodm-e  the  "hich  conipob  aitachmcnt  to  .New 
,  goods  sold  to  the  wholesaler,  then  Itcal  extpavHca.nccs  Hi  biideet,  .so 
Its  that  ron- I  the  producer  of  such  materials  i-e-j"''aie  lolri.  mn-u  h.-ilancr  That  can 
5.  however.  I  cetves  a  grcatlv  exaggerated  voltiine  otih  he  ;icliio\cd  from  rcteiine  flow 
laferlals  and  of  demand  tJomewhrre  along  the  in  from  pro.spcrons  trade  When 
r  rate  than  line  an  oAcrsuppIi  is  devcioping  Iti  1^’'  proilm  i  d  ilic  t-i:;ht  Kind  of 

iseil  demand  j  a  period  when  iiltiniaie  consnmp-  leglil.iiion  tin-  ptcsi'ni  mood  of 

I  fion  is  expanding  to  a  snhstantial  ‘'<'cpf icn.in  will  p  i  -  I  liai  i-ondi- 

ked  up  with  degree,  the  rate  of  demand  is  so  ti''ii.'.  in  \mcr  c  i  '  in  i  ti.-iiK;c  iniickl,\ 


The  Inventory  Situation 


And  It*  Bearing  On  Current  American  Business 
Condition* 


Frcfw  n  Brooltmire  Sp«cliil 


Eqtrai  To  38.7  Cents  A  Share 
Apaijwt  .31.9  Cents  In 
1936 


Production  For  November  302. 
236  Ton*  And  335,777 
Ton*  Shipped 

STOCKS  OFF  SHARPLY 


SALES  UP  27  PER  CENT, 


I  foronlo  Bureau  The  Kliiancial  Times 

I  T'orapfo  ITardmg  Tarpets  I<td., 

:  had  net  profit  of  $6fi..'’.20  after  ail 
ch,-ii-ges,  equal  to  oS.7  cents  per 
share  on  the  170,963  .shares  of  coni- 
nion  stock  oiiistaiiding  for  the  ye,ar 
;  ended  Ocioher  .31,  1937.  This  ooni- 
j  pares  w-ith  piofii  of  $.")4,322  or  31.9 
1  conts  a  share  in  the  previous  year. 

I  fiperafing  profit  totalled  .'5133. 79S 
-  compai-i'fl  w-itli  -Slll.OSd.  Depreeia- 
;  tion  took  K'-I.I7S  and  ta.xes 
j  Current  asset.-,  .lumped  from  $371.- 
I  .'!17  to  $320,229,  the  iucrcase  being 
i  largeb  due  to  a  rise  in  inventory 
po.-ition  Current  liabilities  In- 
j  eiea.  ed  moderately  to  $16,3.863.  this 
I  iijerca.se  being  due  chiefly  lo  a.s- 
I  ..umption  of  a  bank  loan  of  $96,000.  ' 
I  A  r  Cuihhcrtson.  president,  re- 
I  marks  that  sales  during  the  year  in- 
I  creased  about  27%  over  1936  and 
that  while  profits  also  increased  a 
I  vrr\  rapid  and  extensive  rise  in  the 
I  cost  of  raw  materials  prevented  a 
'  profit  inrrcai'e  proportionate  wltl-i 
the  gain.;  in  sales  He  added  that 
I  prospects  for  the  roming  ycat  .are 
quite  eiicour.-iging.  , 

.'-iince  tiip  inception  of  the  com-! 
pally,  rernilromenl.',  of  wool  have  ' 
been  purchased  in  England,  but  due 
to  lack  of  equipment  the  company 
has  had  to  have  its  yarns  spun  on, 
commission  bv  other  Canadian  j 
mills  Thi.s  arrangement  proved  to 
be  a  hand!' ap  a.Dd  directors  of 
Harding  Carpet  deemed  it  advisable 
to  estiblish  spinning  facilities  in 
their  own  plant  at  a.  cost  o{  $50,000.  j 
Thi.s  equipment  is  now  operating 
satisfact/irily  and  it  is  felt  that  it 
will  be,  a  profitable  plant  addition. 

I'nder  agreem.ents  dated  as  of  Au- i 
gust  2.  1933.  opti-ons  which  expire  j 


Canadian  newsprint  production  in 
Xox’ember  totalled  302.236  tons,  an 
increase  of  about  fi  per  cent  as  com¬ 
pared  with  a  j’car  ago,  but  a  de¬ 
crease  from  October's  total  of  3  2 
pt*r  cent  Shipments  showed  a  fur¬ 
ther  expansion.  335.777  tons  exroed- 
ipg  production  by  nearly  11  per 
cent  Figures  for  the  month  have 
.iiist  been  Issued  by  the  News  Print 
Service  Bureau.  New-  A'ork. 

Production  at  Canadian  mills 
totalled  3,34,5.197  tons  in  the  first  11 
months  of  the  >car.  an  increase  of! 
15  S  per  cent  over  the  c.SS8.46it  tons 
produced  in  the  first  11  months  of 
1936  -fncluding  Ncwfieundland's  out¬ 
put.  toUl  North  .‘\merican  produc¬ 
tion  -was  higher  by  5d5.533  tonr,  or 
12  5  per  cent 

Stocks  of  ne-wsprint  at  I'an.adiau 
and  r.S  mills  at  the  end  of  N'evem- 
ber  totalled  71.S36  ton:-,  ,as  compar¬ 
ed  -with  109,009  tons  at  the  i-ndj 


M.  S.  Brooks  FJerted  Head 
of  Studobakcr  Corp.  of  Can 


'  -\nnonncem<-rii  "f  the  clevaMoin  of 
I  M  ,v  Ili-'-ii-'k-;  I  |>- c,,ii-l,'nt  of  the 
!  SllKIolv^kel-  I  itii-'n  of  Canyfla. 

I  imiic.i,  w.i:  ,11. I'll'  in  W  alkerx  iIIp, 

I  ‘■'ntarjo  pv  A  I  1  '"ink.  (-hiiirn-ian  of 
I  the  board  of  ih  't  ,  .uurianv.  Prior  to 
j  hi.-i  proiivii i,,n.  ^1'  Ri-ook:  had  been 
'  x-ii'e-prei,!rif,n,  ,i  ;:,-nei-al  manager 
of  the  .-iiue  Crni  for  tnore  t'li.in 

three  yc.ir,-  I 

The  istiideh.iker  '  orporation  of 
.Au:-f  raiasia  .iiiiaiied  .\lr.  Brooks' 
c-:i p.j fiijli loj;  .-inbp,-  of  1926  He 

'  w-.-r;  first  n-iailc  ..ite-,  manager  and 
later  ma.nagtiig  director.  Following 
this,  ho  return, -d  to  the  Itiited 
States  and  Canada  where  he  served 

a:  assi.iitant  .-i!,'..  rn-'i.r' ige|-  of  the 
Studebake-r  i  orp'ic.ition  ,,f  ranada.. ' 
Cimited,  a.tid  a.--  pnanrer  nf  retail, 
bran,  hea  f'lr  the  .stijileh  i|,;er  I’ior- j 
por.ation.  of  Anierica  m  Jtouth  Bend.' 
Tnd  In  .Augu  t  .'f  I'l',’.  lie  jc  .ivjjg,] 
-this  po-f  fo  leiw  ,Iir  I  I,r\-;Irr  I'Qr- j 
por'iflnn  of  C'lnadi  as  a  .-ale,,  exe- , 
eiirfve.  where  ho  "ernaincd  'inti!  he 
cetiji-ned  to  C.fiidcbaker  of  I'an.ada 
in  Che  fall  of  193a  as  '  icp.-pre.riflcnt  j 
and  general  ma.nager. 


_M.0NTBEAL  .  .WINNIPEG 


Toronto  .  .welland 


Accumulation  of  ipve.ntorirc  e.xert- 
ed  a  stimulating  effect  on  business 
activity  up  to  some  time  this  year, 
and  the  effort  to  scale  tliem  down 
has  since  exerted  a  restricting  ef 
feet  The  exce-vs  of  stocks  w  ,is  suf 
ficientlx  moder,a.te  to  make  it  pos- 
sible  to  absorb  them  -with  a  short 
curtailment  of  production,  particu¬ 
larly  at  the  sharp  rate  hv  which 
erierations  ace  hejng  cjt  This  con- 
ciu.'-iori  presume,-,  on!''  a  sma'i  eon 
traction  in  iiltimate  consumptioa  of 
5oods  —  an  ass'impt’on  which  ap-  i 
pears  Justified  by  the  latent  possi- 1 
hilifjes  for  gcniiine  capital  expaui- 

iion  and  the  cjovernment  drive  i-o 
increase  purehasing  pow-er  bv  .pur-i 
ring  such  expansion  : 


Tnventories  appear  high  in  certain 
quarters,  yet  low  m  others.  This 
a.nom.ilous  situation,  lustead  of  be¬ 
ing  unusual,  however,  is  the  cu.s- 
tomarv  condition  after  a  period  of 
hiiEiness  expansion.  In  times  of  ris- 
ln,g  acti-ritv  and  prices,  merchants 
are  impelled  to  pur  more  goods  in 
stock  and  manufacturers  to  keep 
more  materials  o-n  hand  and  In  pro- 
ees«  -whereas  ra-w  material  produ¬ 
cers  find  it  'Jifficulr  to  meet  demand  j 
-without  dra-w’ing  beaxMir  on  sotek.'-  I 
Thus,  if  the  retailer  buys  more 


M*Jiiifachu-ers  of  Itigh>Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 


ia*7  ISSS  fhapgr 
Se2.28S  2P.S.7T1  -  6  o 

.314, sa4  aoi.ins  -  4  4 

aiaa.s!  26''.:sr  -f  8 

318.713  27e.es.5  -IS  0 

R14.*?e  274.S2',  4-14  8 

810.971  270.051  -vl5  0 

S09.282  267.087  4-15.7 

298,847  258.731  -rl5.5 

801.110  243. "00  -►28  9 

2*5.582  221,569  -24  4 

267.691  227.955  +06  4 


N  9^-«aber 
October. . 
Septaaber 

\UfU(t 

July . 

June  .... 
M»y  ... 
April .... 


MILLS  AT 

OnL  BRANTFORD.  Ont.  LONDON.  Ont.  XVATtRFORD,  ObI. 
COATICOOK,  Qiie.  and  ST.  HYACINTHE,  Q'Je. 


I  Seninu  Agents  to 

^  I'hotesBlo  XTatloj 

GOHnoN  &  so:s, 

LIMITED 

^  Toronto  &  Montreal 


Fsbmaiv 
Jpauary  . 

ToUlf 


General  Office* 
PARIS,  Ont. 


President  Roosevelt  Relenting 


S*pt«Bb«r 
Aufupt  .. 

July . 

Jon*  .... 

M»y . 

April  .... 
Mpreh 
F»l>pu«ry. 
JpBuary  . 

Tot«!t  . 


SIo'w  Rcfreat  Begun  From  The  Niew  DcaJ  Is  British  View 

I  Tbf  Sto^k  Exchange  Ga/rtfre  (London) 


Sherbrooke  Si,  F^ealfy  Corp. 
Expecting  .'t  Por  Cenl  Gain 


to  aj>  advance  of  £13.285.900  in  the 
corresponding  period  of  1936. 

At.  present,  circulation  stands  at 
£492,831.000.  compared  to  a  record 
of  £.50,3,877.000  ip  August,  and  it  is 
evident  that  <‘'hr!sLmas  spending 
win  lift  the  circulation  figure  to  ,a 
new  high  record  hv  the  vear-end. 


highest  point  in  the  company’s  hi 
tory. 


speculate  may  be  seed  for  tbe  plat, 
form,  but  IP  practice  it  is  as  dust  id 
the  b.xlancc 


President  Roosevelt  has  disap¬ 
pointed  his  public  who  have  been 
wont  to  believe  that  exe.rv  evil  can 
be  cured  h'-  cpceches.  His  Message 
to  Congress,  instead  of  being  wel¬ 
comed  as  the  first  sign  of  repent¬ 
ance  has  been  taken  too  literally.  It 
has  fallen  short  of  the  forlorn  hopes 
that  the  New  Deal  xvould  be  fore¬ 
sworn  and  all  ir.s  cce.entrieities  ana¬ 
thematised  Even  US.  politicians 
must  be  given  time  to  recant,  and 
I  when  some  of  the  episodes  of  the 
first  four  years  of  office  are  remero- 
hored  it  Is  a  big  step  forw-ard  that 
private  capital  is  now  a.sked  to  co¬ 
operate  with  the  U.S  Government  in 
restoring  national  economy  to  its 
former  peak 

The,  .Napoleon  of  Washington  has 
only  started  to  trudge  back  from  his 
.Mo;-cow,  and  having  built  up  an 
enorm'iua  publte  debt  he  cannot  be 
e.xpec.ted  to  vic'v  his  rcccss.ion  in 
trade  too  pessimistically.  His  most 
serious  admi.ssion  w-as  that  the  na¬ 
tional  income,  had  decreased  suffi- 
cie.ntlv  to  give,  rise  to  definite  con¬ 
cern.  evciD  though  the  present  decline 
had  not  reached  serious  proportion? 
But  with  steel  production  in  the  l* 
S.  starting  the  week  at  SSlVi-  of 
capacity,  the  fact  need?  no  embel 
lichment.  Psychology  can  help  or 
hindtr  a  recovery  movement .  but  in 
the  long  run  fundamental  eonditionr 
dctcrmiacf  the  outcome.  Trade  is 
cither  ij<'nre^.-ed  or  it  is  not.  and 
the  L-low-mg  down  of  activity  in  the 
U  P  .V  hat  apparently  not  been 
checked 

3Vhai  h.3d  been  hoped  for,  and 
wbat  w-ouH  a.isirt  matorialb  in  ro- 
moeing  ft-ar.  would  have  been  a  com 
plcto  turn  round  bv  the  Presidr-nt 
.'jnd  I  hr  snrrifif-o  of  those  resound 
lUg  phrases  whuh  are  assoeiaird 
w-|th  the  Nexv  Deal  That,  we  hope, 
will  rnme  m  tiJiie.  ind  hefoi-r  long 
wp  fnisi  the  President  will  be  more 
pracrtral  .-ind  less  verbose  in  his  ef 
fort;  IO  ;i:d  ihr  :  mall  hn--ine:-s  map. 
Hat  me-  hern  forn  d  ht  ci  i-(-iim  ■  ta n- 
rp,.t  to  changf .  the  .=-'v  erve  aw-a:-  fri-,ni 
poiir-ies  whieh  are  respop  -iMo  frir  the  j 
current  elisti-ihst  muft  be  gradual  I 


2-^herbrooke  Street  Realty  foipora- 
t'on  will  sh'-uv  an  inere.ii.e,  of  .ibout 
.30,  in  operating  revetmes  for  the, 
e'lrrent  fiscal  .tear,  which  ends  De- 
een-ibei  3J.  aerotding  to  offtciai:., 
while  opeiaiiug  f -vpense;.  will  be 
slightly  lo-ivr-r  It  i.a  iinderctooH. 
however,  that  aetiial  profits  showing 
will  he  affected  bv  cciiain  expense, 
in  <  iinneetion  witli  reorganisation 
approved  aud  put  min  effei-l  this  fail 
whereby  fir.st  mortgage  liondho'der;. 
agreed  to  rednetiop  in  the  interest 
rate  lo  3’','1-  until  .\pi-il  311,  |912,  and 
second  rportgage  inr-onic  bond.-,  and 
pvopiKsoi-.v  n,,|e;.  arc  l,,  he  di'ehar 
ged  iind  accrued  inieieri,  thereon 
ean,  ellrd 

The  eompanx .  w  lurh  operates  ihn 
\lediral  Art  r.inlding.  .-^boihrooke 
and  i;ii\  rireei...  i[.  lo.sking  forward 
t,i  mi|,-h  |,('ii,'i  ir;.ul|.-  ncM  vear 

■\  fiirlhei  iipwarrl  adiuslment  of 
.  ,,nie  I  air?  r;  lioped  r,,t  whirl-)  would 
)nei-fxi,,o  average  ineonie  from  the 
uites. 


Canada  Bread  Reduce* 

Preferred  Arreai 


The  essential  feature  of  the  3fer- 
►age  is  that  utilities,  railroads,  and 
other  big  corporation  are  regard 
ed  w  uh  a  more  kindly  eye  Big  bn  .l. 
ness  IP  the  USA  ha.s  ne\-er  larked 
ruthIer..cTiess  and  its  mstinet-.  have 
not  beep  mished:  but  the  ,'ieatiixn 
of  .a  more  enlightened  puhhr  opininu 
in  the  U  R,  8  ba  :  not  been  bellied  hv 
the  attitude  of  the  New-  Deaier.s.  I'h'-'v 
have  broken  every  rceognisril  rule 
of  .'ound  biisine-s.  round  nionev  auij 
have  even  fried  to  rut  thtoijgh  thr 
accepted  view  of  the  f  onstiiiiiion 
If  the  present  recession  t  a  Nente- 
sls.  It  ,0  onlv  what  had  to  hr  anti,  ip 
atrd;  hut  Washington  ,ind  Wall 
ptrpel  mil.*-l  both  ioin  togelhrr  f,ii 
their  rommon  <-afetv.  ri-e?uiftii 
Poonevr)!  b.as  promivod  lecla’al  i,in  .i- 
-a-ell  a.s  examining  commitiecr,.  N,-, 
time  need  he  losi  in  prodiK-ing  hoih 


Toronto  Bureau  The  Financial  Tlmee 
Toronto.  —  Canada  Bread  has  tie 
dared  regular  quarterly  dividend  of 
$1.2.5  on  the  first  preferred  pavahic 
January  3  to  shareholders  of  record 
December  22.  .Also  pa ‘  able  on  the 
7,amo  dates  is  the  regular  quarterly 
dividend  of  6212  cents  on  the  “B" 
preferred  plus  131i  cents  on  arrearr- 
Thiq  is  the  same  amount  as  paid  in 
the  past  two  quarters  and  reduce: 
"B”  arrears  to  .$2.2.5  a  share. 


New  BuMDe**  Record  Made 

By  Empire  Ufe  Insurajtcc 


\nnual  meeting  of  Harding  Far- 
pots  will  bo  held  m  Brantford.  Dc- 
cemhei  21. 


Kingston  -  AH  previous  high  pro¬ 
duction  records  have  been  exceeded 
by  the  Empire  Life  Insurance  I'oni- 
pany  during  the  past  three  monlh? 
After  a  satisfaelory  record  of 
achirvemeni  during  the  first  half  of 
J937,  xoliime  of  new  insurance  m- 
ereased.  with  the  re.siilt  that  the 
eompan.v’s  bu.sincss  for  the  eleven 
monrh.".  ended  N'oveniher  30th  ox- 
eroded  the  figiii-ps  of  the  same,  pe¬ 
riod  of  19.36  by  1,5  SoOf 
Total  insiiranep  in  fore,  mcreas 
ed  'iuhst.antially.  The  "paid  for"  in- 
surani-e  in  the  hands  nf  Ihe  eom 
pany'f  policyholders  i.s  now  at  the 


Freight  Rate*  Have  Risen 
Sharply  During  The  Past 
Twelve  Months 


Engli.sh  Public  Spending 

As  Much  As  Last  Year 


MkiitiaM  Bureau  Tha  Financial  TImaa 
Saint  John — The  annual  report  of 
Lloyd's  Register  of  Shipping  for 
1936-37  recordg  a  marked  improve 
ment  in  the  general  shipping  sitiia- 
tion  Locally,  the  report  was  releas¬ 
ed  through  the  local  agent  at  the 
-week  end  It  gays:  "It  :s  very 
pleasing  to  bo  able  to  record  at  ig.^t 
a  marked  improvement  in  the  ship¬ 
ping  position  Freights  -which  for  so 
long  have  remained  unremuneraiive 
to  the  shipowner  have  risen  charply 
during  the  last  12  UDonths  This  has 
resulted  In  a  corresponding  iwercase 
in  tbe  value  of  x-cssels,  many  of 
whjch.  after  having  been  laid  up  for 
some  confiderable  time,  have  been  re- 
rommissloned  and  put  into  xerxlce. 

.  ,  ,  There  bsc  been  a  w-eirome  ex¬ 
pansion,  however  small,  in  oversea? 
’uternational  trade  .  .  ,  The  liner 
business  bar  shared  m  this  general 
prosperity  ’ 

The  report  says  that  -  hiphuildlns 
programs  have  been  somewhat  re¬ 
tarded  by  the  high  scale  of  eo  t  re¬ 
sulting  from  tbe  hortage  of  build¬ 
ing  material  owing  to  the  require¬ 
ments  of  various  government?  in  ron- 
nectlon  with  armaments,  and  from  the 
tapid  increase  in  the  demand  for 
new  tonnage,  q  rfate-  'ft  may  be 
confidently  anticipated  that  a;-  soon  | 
3f.  tbe  acute  position  thus  created  i 
has  diminished,  shipbuilding  vard.--  j 

ma.v  expeei  <r,  lientfit  nrdrr? 

niared  both  bv  liner  and  iramp  owu 
f.rf-.  ; 

Sattsfaefory  Inerea.se 
■yir  the  tv.cl'e  menth,''  ending: 
fune  30,  1937,  the  .Soi-iet.v';;  t-Ia..sifi  ’ 
►  ation  -was  assigned  m  isi  new  \e- 
sels  of  1.33.5,650  gro."..',  ton:  71i(  -,e 

figures  eeprese-nt  approximately  60 
pei-  cent  of  the  world  t,,innage  mm 

plated  during  the  period,  .md  acain 
'  show-  a  satisfactorv  inerease  r.i-or 
'hoHe  of  the  last  fe-w-  years' 

Of  the  amount  qimteii  .-ihov'  7,t4.- 
4x0  tons  were  rr.n;,tructed  in  Great 
flritain  and  Ireland  and  621  2'''0  ton? 
m  '•ou'Dtrie'.  .-jbroad  The  report  de  | 

rlartE  that  the  pa?t  vrgr  w  ituer.?edl 
a  "ilhstanfia!  ini-rea-r  in  the  rirdri".  , 
plae.e,^  for  new  tonnace  The  'tocietyj 

appre\-ed  plans-  of  654  ship,,  of  2.- 1 
''!6,?0.5  tops  gros:  intended  t<->  he 
built  fix  the  ejasufication  of  T  ioid  t 
Re-gister,  '  On-tituting  a  re.-ord  ,?lDee| 
lOjn  Of  the  tonnage  in  nije^.tion  ' 
.“v64  vessel?  rjf  1,134.27,3  ten;  fe'.-er  .3" 
per  cent  l  are  intendcrj  ter  renstruc- 
tten  in  Great  Britain  and  Trejand 
The  total  tannage  of  mei-rhant 
I’essels  afloat  at  the  enq  of  lure, 
I'loT.  bolding  tbe  elarritieatinn  of  1 
f, lord's  pegi.tfer.  wa-  29.816  0.5.3 
tont  gros-i  of  wrhirh  Great  Britain 


London.  —  Tbe  rapid  rise  in  Bank 
of  I  neland  nreiilaiion.  shows  that 
the  publir  IS  pending  at  least  3.-= 
hea.vilv  a'  la.st  war.  The  rise,  of 
1  ourse.  is  reasonal.  I.ast  week's  gain 
nf  £154.009  roinparcp  to  a  rise  of 
£  T.263.00i1  in  the  rurresponding 
week  last  year,  while  the  tola.)  rise 
of  £  l2,457,'ioq  this  month  compares 


NT.  B.  POWKR  OCTPI  V  pp 


Saint  John.  —  Oiitnut  of  ,entiai 
•  lectri'-  :-t,?tions  In  the  Maritin-i''-'  1.' 
ronsiderahlv  larger  this  year  than 
la.st.  file  ten  months’  output  this  year 
amoiintiiig  to  75-' k'lowali 
ho'li-?.  ,oniparefJ  with  C,50,51A,000  k  w 
h  last  year,  or  a  workiiay  averaee  of 
2.57.1.909  |<  \v  h,  and  2.233,000  kwh 

re..ipee,tive1y. 


Fr-poctal  ly  in  the  liiHldmC  irade 
p’-ivate  eapital  1:  tr,  fu  asked  to  eo-  ' 
ntierate  Tliere  ir  to  bi-  r.nir  modi'' 
ration  ip  the  p-iriejplr  of  tavat'on  ! 
and  the  .iniurii-iii.  lav  .,n  imdi'.li-ih  ' 
uted  profit:: — or  re.  t  rx  e.s— -wnll  he 

ad,iii:-ted  to  e.l!min,a.te  inii)*t le,-?.  n-iore 
espeeiallv  op  the  rroaB  biirinec,?  If.  j 
for  the  nec.ent.  he  e,annot  h'de  hiS' 
rt-.- e r, trnent ,  arieiuptmg  ah-n'-.'  l  to  a 
hoi"  pa:,:''ori.  again  1  Wap  Btrcet 
hope  ,->f  a  ehapge  perrj  tir>t  he  ahap 
donnl  ModifieaMon  nf  tavatiop  jr  ' 
not,  to  e  trnil  to  ■-pei-ijlati'.  e  profits; 
on  eapifai.  Where  the  inienf  of  the  I 
original  risk  is  perijlatlop  there  the  ' 
present  reale  of  tavStlOP  rnijrt  re.  | 
miip  utie!ia!ji.ed  tre'-idinf  Boo-.e.  j 
y-'lt,  w  hen  he  allow;  calm  contidera-  I 
ti-on  fo  pre'-aii  mav  bc  imprc;- .-.'sd 

in  tirpe  w-n’n  Ihe  taet  tha.t  under  ' 
;.,:rni)ar  ad'  etre  eopditions  the  rero--.  ! 
"rf  in  Britain  -w  a;-  :  farted  bv  rreat-  j 
ing  ronfidenre  and  that  eon.fjdenrc 
'■vai-  allowed  to  h"  registered  m  the  j 
Moek  rnarket.e  F'rom  ris-ing  giit. 

e.i-lged  priee,.  the  rnovernen.t  extended  ■ 
to  ever,-  department  and  not  only  j 
were  induMria.l  de-hetiMjres  t-onveit.; 
e.d  into  scciintle;  with  a  lo-wer  rgtc,  I 
of  interest,  hut  ne-,  horrow  Ing  be-  j 

eame  .0  tTiq.-h  '  heaper  Jn  tipre  | 
perbfjp?.  President  Rrior-evelt  will  j 
.allo-w  banker,?  of  lound  e.xperiencc  | 
to  help  him  j 

No  other  coiir.  e  IS  por..Sible  if  bp  | 
wi.shes  to  help  and  obtain  the  help 
of.  prirate  <apitai  rmpresDve,  fig 
lire?  of  the  retarded  expenditure,  of 
the  \mrriraii  utility  (ompames  mark 
(he  extent  of  the  ;d,'i''k  whieh  ran 
he  pulled  in  w  lien  onee  confldenco 
is  rt  eftahllshed  In  five  year.?  tlie 
utility  eiii'poration;-;  '-'pent  only  an 
average  of  $-239.iifi(i,90(i  annually, 
against  *752.999,900  in  the  preceding 
fiv(>  years.  But  the  companies  who 
may  presurnahly  need  to  finance  ex¬ 
tra  expenditure  tliroiigh  the  markets 
will  not  lie  able  lo  horrow  ehe:ip 
ly  unless  eonfidcnee  is  such  that  Iho 
priees  of  their  existing  stocks  rank 
high  in  the  e.stimation  of  investors 
and  priee?  stand  at  appropriate 
iptei?  \!etaphv?ieai  distinctions  be- 

i*ir*7n  !Dt(r!2t  ^0 
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WHISKY 


Wyf^alkef^ 
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DOUBI^VOTJR  ENIOYMENT  WITH 


Hiram  IValker’s 

CANADIAN  CLUB 
WHISKY 


Hiram  JTalker's 

OLD  RYE 
WHISKY 

lOoE.  flASK  ,  $  .as 
b5  et.  pOTTLf  f.OO 
40  OJ  BOTTLt  :  3.60 


Hiram  Walker's 

IMPERIAL 

WHISKY 

1 3  oz.  FLASK  ,  .  $■ 

55oz  BOTTLF  ,  .  5 

40  oz.  BOTTLE  .  1 


.Kvtiin: 


Hiram  Walker's 

SPECIAL  HIGHLAND 

WHISKY  T 

noz.  FIASK  .  .  $1.15 
25  oz  BOTTLE  ,  .  9.10 

LIMITED.  CANADA 


Hiram  Walker's 


1  3  oz.  FLASK  . 
95  oz  BOTTLE 
40  oz  BOTTLE 

WALKER 
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a.on.*  - 
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,  an.\ 

a...»  '» 
ho  arc  a\towc. 
illv  lo  «ay 
Disiaiicc  Kc* 
,hc.r  pran<lP‘‘'-‘ 

pleasure 


T,ow  Nifilit  Rates  begin 
c'very  evening  at  seven,  and 
apply  ALL  DAY  SUNDAY'! 


H.  WALKER  HEAD 
JUSTIFIES  RAISE 
DIVIDEND  BASIS 


W.  J.  Hume  Tells  Shareholders 
Earnings.  Still  On  The 
Increase 

NO  OVERPRODUCTION 


Carmichael  Explains  The 
Automobile  Price  Spread 


Toronto  Bureau  The  Financial  Timea 
Toronto. — Uividciul.s  of  $4  per  year 
on  the  common  .stock  of  Hiram 
Walkcr-Gooiierlmni  A  Worts,  Ltd., 
are  justified  [ii  li^hi  of  riirreut  earu- 
tuKS,  W.  .1.  Hume,  presidtuit  tiud  gen¬ 
eral  manat^er.  told  sluiiTholders  at 
the  aiinttal  meeiiii;;  liidd  in  Walker- 
ville.  Out.,  oil  I  ii'cemlier  Id.  Liarn- 
irigs  in  tjie  liscal  year  curled  Augii.st 
i;i,  Idljf.  were  e(|iiul  to  $S.J1I  per 
share  on  iIk'  commou  and  earniims 
in  ilie  I'iisi  ((utiilef  of  the  current 
year  were  more  ihiin  niiiiutained. 


.•treji  uill  share  in  Ihe  $10,000  <dolh- 
iim  cfedil  Ki\en  (e  Ihe  Saskatehewan 
\(dtinl:i i\'  liiifiil  Ilelief  eoinmissiou 
to  (list  l  ihiile  hy  Ihe  T.  Kiilon  Co.  cif 
Ctiiitnia,  i(  was  announeed  by  Dr.  .1. 

W.  lledlo>,  chairman  i 

The  children  v\ill  be  picked  niil  as  '  i  r»  •  i  '  •ro  -r*  -rr 

iiio  neediest  ra.scs  by  the  rural  coni- !  Cieneral  Motors  Vice-President  Discusses  The  Tariff  And 

Its  Bearing  On  The  Industry — Company’s  Regina 
Plant  Opened 


tlnin  iwt'uli  thousand  .Ytueiieau 
and  I  fUck.''  w  ill  be  tiii|ioi  l('d 


1  'anada 

dining 

I!t: 

;'.T.  itnil 

|jic 

mil  II  a 

1  ions 

ill 

■e  Unit 

0 

veil  it 

pi'oilllcl  loll 

docs 

not  incrciisc 

diii'ing 

r*;; 

X,  llil:- 

Could 

is'il.v  grow 

to  the 

igcl'ing 

toliil 

of 

1  WOlU  \ 

-five  tlioilsanil 

I’ic 

mittec.s  sot  up  to  handle  relief  food 
rioimtions,  the  chairman  said.  The 
entire  amount  will  be  limited  to 
school  children. 


T.  B.  Dundas  Elected  A 

Director  Of  Dom.  Glass 


In  connection  with  the  re-openinj; ;  of  the  (  anadian  motoring  public, 
of  the  Regina  plant  of  General  .Mo- 1  "VVe  in  Canada  during  the  past 
tors  of  Canada,  H.  J.  Carmichael.  |  1^,”  Production  years  piaidueod  ,)!it),- 

,;t,  .■Oltornnhilan  with  u  nm  ...In., 

Vice-president  of  the  company,  who  j 
attended  this  weeks  ceremonies  at  i 


At  the  anaunl  general  meeting  of 
shareholders  of  Dominion  Glass  Co. 
Limited,  T.  R,  Dundas  was  elected 
a  director.  He  fills  the  vacancy 
created  by  the  detith  of  the  late  .1. 
W.  King.  Other  direetors  were  re¬ 
elected. 

The  fintineial  statement  for  the 
yeitr  ended  St'ptemher  ISO.  1D:?7,  was 
approved.  Sir  Ciiiirles  B.  Gordon, 
liresident  of  iIk'  comptiny  and  ehiiir- 
m;m  til  Ihe  meeting,  eommented 


,,  ,  .  ,  tluii  ilie  comiiii.ny  htid  a  "prelty 

He  iioiiited  out  that  since  iisselsj  pood”  yetir.  tind  while  the  pre.sent 

of  Ihe  eompany  had  inereaseil  from|o,„,„ok  for  genera!  business  was 

.$14,000,000  (o  . . .  while  sales;  favorable  as  a,  year  ago  he 

(he  past  two  years  risen  heiiefils  to  he  de- 

rivivi  jis  a  r('siil|  of  etipilal  expendi- 


over 

from  ,$  l.'i.OOO.OOO  to  $01,000,000 

H.  C.  I'iihan.  ehairiiuiii  of  the 
hoard:  .said  in  ptirl;  ■  tiiir  sales  vol¬ 
ume  again  shows  a  material  iiierejise 
and  the  company  has  e.ontinui'il  its 
piilirv  of  eonsisteutiy  adv erl isiiig  its 
prodiiel;.  t  hrotivhoiit  the  <'oiinir\,  Ihe 
expetliilture  in  this  eotoieeliou  for 
the  fiscal  .'eat  heitig  ■v’.'’‘io,l O'l,  ap 
proximaiel.v  one  half  milliop  dollar.s 
greater  tlpip  htsi  vrar. 

Botl)  op:  I'eoria  and  V\'alkrt  vllle 
plant  s  operated 

the  year,  the  a.veiage  rate  of  operti 
lion  tti  Feoriti  was  a,lnio:l  idetp.jeal 
M'ith  that  of  last  year,  being  7l\'r 
eapai  ily  The  W  tilkernHe  phani 
produepij  .ipproxiiriaieh  double  the 
uuaniiti  of  the  pi  ev  tons  .l  ear.  the  fig 
lire  being  i.liglitly  o\ei  J.npp.titip  gal. 

■'We  are  eoiisistelillv  addingloour 
American  and  Canadian  iinriilories 
to  tiike  care  of  /iiir  additional  sale.s 
vrduine.  and  we  ttre  also  ineretisiug 
our  stocks  of  wliiskie.i  in  Seoiland 
as  (he  oii|iorttinity  presents  itself. 
It  is  Ihe  timliilion  of  your  Itotird  to 
eventually  have  prodiielive  facilities, 
invenior.y  and  earning  power  in  onr 
Feolli'h  stih.'idiary  eoinmensnrate 
with  the  deniiind  for  Seoieh  whiskey 
and  similar  to  our  organization  in 
Cantnla  <iiid  tiie  United  Slates,  Otir 
investigation  and  ciinvas  of  the  situa¬ 
tion  in  Great  liriiain  Itas  ronvmeed 
'us  that  our  operations  there  are 
we.leonied  by  Iho  tfiidii  generally  ill 
that  country. 


lures  leeently  undertaken  by  the 
company  will  help  lo  offset  this  ad¬ 
verse  factor  and  enable  it  lo  m.ike 
a.  eoinptiralile  showing. 

Kelvinalor  Announces  The 
Redemption  7'/r  Preferred 


the  Saskatchewan  capital,  has  called  I 
attention  to  certain  features  of  the : 
automobile  industry  in  Canada  and  ' 
the  depression  which  "may  have; 
slowed  down  production  hut  it  just ! 
created  an  additional  incentive  to  the  j 
men  in  the  cxiicrimental  field.  .Mil-i 
lions  of  dollars  were,  spent  during' 
this  perittd  in  research  and  forward 
design.  How  well  the  engineers  sue-  i 
ceeded  in  making  iiraetical  applicti-! 
lions  is  e.vemplified  in  the  present  ; 
models,  whielr-hiiv  e  never  had  such  j 
power,  stieli  eomfort,  simplicity  of  op- ; 
eiiition,  such  graeelul  lines  and  a, 
multitude  of  refinemeiils  (no  num- 1 
erous  lo  mention.  .Ml  this  was  no; 
small  factor  in  leading  the  nation  | 
out  of  deiiression  for  Jhe  second ' 
lime.  As  lo  the  first,  I  refer  to  the 
recession  of  I!i20-i;i. 

“Today  Canada  has  IK. 000  workers 
in  iiuloinohile  pltints  and  IS.OttO  in 
l’li3  parts  manufacturers’  plants, 
(feneral  Motors  tilone  employ  over 


automobiles  with  a  net  sales 
value  of  $42o,87!l.l57  and  a  percen¬ 
tage  of  net  profit  to  sales  of  g’.TTe;- 
or  loss  than  $20  per  car  including 
profit  made  on  service  parts  and 
uccpss()ry  sales.  In  contrast,  tJen- 
cral  .Motors  Corporation  as  a  whole, 
during  the  same  ten  years  itrodiieed 
l.'I. It  17.47,')  cars  with  net  sales  of  $io.- 
4KI.S2!l,442.  and  percentage  of  net 
profit  to  sale.s  of  l.y.lfi'r.  Or  in  other 
words,  even  including  the  low  net 
on  the  423  million  Canadian  sales, 
which  would  tend  to  pull  down  Ihe 
average,  the  percentage  of  net  profit 
to  sales  for  the  Corporation, 
overall  was  about  five  and  one- 
half  limes  the  (’anadian  average. 
I’ossibly  the  Corporation  percentage 
may  reflect  some  small  profit.s  from 
uon-automotive  products,  but  we  cer¬ 
tainly  all  realize  that  the  major  por¬ 
tion  of  General  .Motors  husiness  is 
automobiles  and  their  accessories. 
>'n(  Hiding  Behind  Tariff 
"This  shows  what  a  fallacy  it  j.s  to 
iceiise  our  industry  of  hiding  behind 


S,,'i()ii.  Tttking  an  average  of  four  to]  tariff  walls,  because  .surely  the  only 


,M  a  meeting  of  the  direrlors  of 
titimioiisl.v  thidugl)!  Kelvinator  of  Canada,  Limited,  held 
at  the  heatl  ofice  in  l.ondon  (Jntario. 
Ilii.s  week  it  «ns  decided  lo  I’all  for 
redemption  1’ehniaiv  I.'i,  IIKIS.  all 
outstanding  seven  per  eenl.  prefer 
red  stork  of  the  'eompiiny  at  (he 
terms  of  ilie  issue,  tn,')  and  tiecruod 
inie.resl. 


Utinds  for  the  redemption  will  be 
provided  hy  the  pareri.i  eomitany,  |  the 
.Viish-Kelvinator  Corporation,  as  a 
deferred  lotin  of  five  per  cent.  As 
the  loa.n  is  made  .at  a  favorable 
rate,  a  substantial  saving  will  aeeruc 
lo  Kelvinator  of  (’anada,  directors 
said. 


a  fatnil.v.  there  are  f)ver  I30,aftn  peo- 
j)Io  whose  livelihood  deiiends  U|)on 
(he  iiiitoniobile  inriiistry.  I  he  wages 
are  recognized  as  the  highest  paid 
to  tiny  class  of  industrial  workers  in 
the  Dominion.  i  anada  produced  in 
l!t3H,  1(i2.lf!7  cars.  United  Stales 
produced  1.4.')4.I  l.‘i.  or  twenty-eight 
to  our  one.  She  exported  JK.'v.f.lfi  or 
6.  If/',  while  Canada  exported  .’.''i.o'iK 
or  about  34fr  of  lier  total  production. 

"The  most  dtseussed  and  the  mrtst 
misunderstood  nueslion  with  refer- 
eiiee  lo  Ihe  motor  car  In  Canada  is 
differential  between  American 


just ifieai ion  for  such  claitu.s  would 
lie  excess  profit.s. 

■''I'he.  figures  above  reveal  that 
Genertil  Motors  Corporation  would 
have  been  richer  by  a  great  many 
millions  of  dollars  bad  there  been 
no  Canadian  production  for  the  past 
ten  years  and  had  tlie  entire  pro¬ 
duction  of  motor  cars  for  Canada 
been  iniiiorted  from  their  .American 
plants.  But  what  of  the  millions  of 
flollars  paid  to  Canadian  workmen 
and  to  Canadian  sources  for  raw 
materials  and  component  tiarts? 


Wliat  would  have  been  economically 
selling  prices  and  those  existing  in  |  profitable  for  General  Motors  Cor- 
Canada  todiiy.  1  believ  e  the  impres- |  poration  would  have  been  a  national 


sion  is  abroad  that  the  Canadian 
automobile  miinufacturcr  is  liiding 
behind  the  tariff  wall  and  making 
tremendous  profits  at  tlio  expense 


Montreal  Barrister  Runs  Foul 

Of  the  British  Companies  Act 


To  Fvf.Tac't  l  orn  OR 

“During  the  .year  tlie  board,  upon 
recommendation  of  the  researcli  de- 
pti.rtnicnl .  iiuttiorized  tin-  ctuistruc- 
linii  of  ;i  plant  lo  oxlrticl,  llie  corii 
oil  from  our  spent  .grtiins.  It  is  cx- 
jiceted  this  will  he  finislu'd  ctirly 
tn  the  sill  ing.  ;ind  an  tidtlitional  rrvo- 
nue  will  t)c  availtihle  line.  Tin'  cost 
will  !)('  ttppidximtilcly  .$  i.'iii.poti. 

Due  lo  ('xperieiK c.  being 
gcin'iiil  eft ii  icnc.v  of  onr  operiiiion 
is  continuing  to  improve.  .\s  iiu  iu- 
st.nnce.  the  amount  of  co;il  rciiuirc'd 
to  produce  a  galloti  of  proof  spirits 
was  II. Stiff,  lower  thiiii  liist  yciif  ami, 
our  water  rt'tiuircnieiits  were,  reduced 
14'f.  Wlteii  one  considers  tliai  w  e  | 
roiiKumcd  Sf.nfn)  tons  of  (vial  iind  ■ 
pumped  2V';  liillion  galliuis  of  vvtiter  | 
Ilie  saving.''  iire  well  worili  while.  : 

•■Iiuriiig  Ilie  year  the  anriiinl  fee  of  • 
the  directors  was  raised  from  $45lt  | 
to  ,$2,(ind  cticli. 

indusiry  still  lias  itiiiity 
ictus  lieforc  it  in  w  liicli  our  eompiiny  i 
must  inevitatily  piiri ieipaie.  It  is  in-; 
leresting  to  note  tliai  for  ttie  first 
lime  since  repeal  in  tlie  I'nited  Sliiles 
the  production  /)f  wltiskcy  in  that' 
eoiintr.v  dropped  during  tlie  montli  ; 
of  Octol'er  below  eonsitmpi ion.  W  Ins-  . 
kr.v  dislilled  in  Oelolier  lot:ilI('d 
7,.S77.27:>  gal.  ;is.  iigiiinsi  sliglitly  over; 
2(1.11011.(1(1(1  ill  Ilie  .same  tiioiilli  liist  ! 
.vear  iind  Ilie  eorisumiuioli  figure  for; 
Ilie  tnoiilli  was  S.Oti.'i.J.f.K  giil.  It  now 
appears  lliat  Hie  problem  of  ovei 
prodiiel  ion  is  not  its  serioii:i  as  wii,'-, 
thotiglit  iiy  .'-ome.  since  most  of  llicl 
major  units  in  llie  iuduslry  will  in 
all  proiiahilily  produce  only  llieir 
.vearl.v  reiinirrmeiils  once  lliev  feel  ; 
tlieir  inveiilorv  is  suffieienl  to  l.iikt' , 
care  of  (tieir  business." 

r.  S.  Investinenl  I  p 

Mr.  Hume  reviewing  /ictiv  it  ir.s 
said  in  part:  ‘T'urtiig  Ihe  past 
year  your  eoiiipitnv ’s  invest nient  in 
the  I'nited  Slates  liiis  risen  from 
$21.00(1.0(1(1  t/)  .'*::’,0.000.((00  liirgely  as 
a  result  of  iticreiised  wiiiskey  stoek:s 
.Storage  ciiiiaeily  at  I’eoria  tiiis  been 
increased  t'y  two  new  r;iel?  wiiro- 
lioiisc.s,  wliilo  two  iiddil iottii I  witre- 
honses  are  under  constrnelion.  Wlicn 
these  arc  eoinplcted  our  rack  ware 
houses  will  t(e  ten  in  ntimher.  liiiving 
combined  ciipaeity  of  S37.i(0<t  bids. 

"It  is  interesting  to  note  that  since 
the  aequisitioii  tiy  .ifoir  e.ompaiiy  of 
Hiram  Walker  A-  Sons,  l/td..  Walker- 
ville.  in  .liitiuar.i .  I!i27,  llie  toliil  con¬ 
solidated  assets  iiave  increased  from 
.$14,000,000  tr)  .$‘;2,0oo,iiO((  ill  Hie  end 
of  the  last  fiscal  year.  Sides  of  onr 
products  h.ave  risen  over  Hie  past 
two  .vears  from  $  | ...Oiio.iiiio  to  .$01,- 
000.000  a  yea  I  ." 

Eaton’s  Contribute  $10,000  To 
Saskatchewan’s  Needy  Children 


Rrgin.i  Btirr.iu  The  Fiiiaiici.)l  Tinie» 
Regina.  leii  scliocd  eliildreii  in 
each  munieipalilv  in  the  drouglii 


The.  foHowiug  report,  of  the  sen 
fencing  of  .Maurice  Shulman,  Mont¬ 
real  barrister,  to  six  months’  im- 
prisomuent  with  hard  labor  and  a 
heavy  fine  for  broaches  of  the  Brit¬ 
ish  Companies  Act,  ll)2!t.  is  from  the 
1/ondon  Daily  Times,  Doc.  3rd; 

"Sentouce  of  six  nioiiths’  imprison¬ 
ment  with  hard  labour,  with  a  fine 
of  JL200.  vviis  imposed  by  .Mr.  Duui- 
meit  ill  l!ow  Street  I’olicc  Court  yos- 
icrdiiy  on  .Mtiurice  Shulmau,  43,  a 
I  anadian  barrister,  of  St.  .lamcs's 
lined  Hie  I  •‘’'ti'cct  West.  .Montreal,  .slaying  at 
<  liiridgo’s  Hotel  and  .Norman  .losppli 
Seeley  40  iin  American  salesman, 
staying  at  I’ark  I/ano.  Hotel,  for 
hrcaclics  of  the  I'onipantes  Act,  1922, 
relating  to  share-pushing. 

"Seeley  was  charged  with  contra¬ 
vening  the  Act  and  Shuliuan  was 
chiirged  vviili  inciting  and  jirocuring 
tiiiii  to  do  so.  Botli  men  were  fur- 
Ihor  ordered  to  pay  25  guineas  co.sts 
ciich. 

"On  un  iidditional  charge,  of  hav- 
j  mg.  as  iin  alien,  landed  in  Ilii.s  coun- 
prnh-iiry  without  Iciive.  Seeley  was  al.so 
sentenced  to  six  months'  imprison¬ 
ment.  to  run  concurreully,  and  was 
j  I  ccomuiended  for  deiioriatiou. 

I  Mrs.  l•'acfor\  .levvcls 

!  Mr.  Gwiilkin.  ptosceui ing.  said  that 
(111  .Novcmlier  20  Shulniim  was  ijucs- 
lioned  at  his  liotel  by  Delect ivc-ili- 
:  spcctor  While,  of  Scotland  Yard.  He 
;  .said  that  lie  was  here  on  legal  liusi- 
'  ness,  aeliiig  tor  .Itieoh  and  .Mrs.  I'ac- 
I  toe  over  .i  dispuie  about  some  J2U>.-i 
I  (ion  of  a;  Is.tKii)  vvofiti  of  Mr.s.  I’tic-  j 
lot’s  jewels.  'I  he  inspector  told  linn.' 

"I  have  reason  to  believe  yon  are  or-; 
gatii/.iiig  a  slia re-pusliing  ramit  in' 
tlii."  coiitiiry  from  this  liolcl,”  Sliul- I 
luaii  replied:  i 

"I  am  .liieoli  Factor's  legal  adviser.] 
Iml  not  a  sliiirc-puslier.”  | 

''Sliulman  then  produced  a  <iuan- i 
lity  of  sliare  certificates  in  tlic  Hue- : 
liec  Barlow  Gold  .Mines,  l/iiniled.  and  i 
a  list  of  .sliarelioldei s  m  Twin  .Mae! 
Gold  .Mines  l/iniiled.  j 

’•I,iiler  at  .Scotland  Yard.  Sbulman 
made  a  turllier  statement:-— 

•’■|u  .Soplemlier  last  (it  began)  I 
made  up  my  iiiiiid  to  vi.sil  Ungland  to 
invest igtite  Ihe  pawning  of  .Mrs.  Uac- 
lor's  jewels  in  l/oudon  Ity  A.  .1.  Klein 
alxnil  two  .va'ars  ago.  It  is  alleged 
that  Goeii.  w  ith  a  .M:ix  Gerson,  paid  | 
the  pavi  id)i  iikers  :ind  took  possession  j 
of  Ihe  jewels.  They  were  originally 
jciwnefi  lot  T::!.niib.  ,Ma.v  Gerson  now 
write.;,  llirotigh  his  solicitor,  that  he] 
purchased  ihose  Jewels  and  re-soki  I 
them  llie  .saiMO  day.  The  solicitor] 
adds  Hial  Ger.soii  will  assisi  lo  piir- 
rliasc  tliem  liaek  lor  I’aetor.  hill  it 
will  i;ike  alioni  C-i.iiini  to  pay  for 
ihem.  !  mtide  at  rangcnienls  for  I’ac- 
lor  lo  visit  Ungland.  \\  lien  I  got 
hack  lo  .Moniri'al  from  .New  York  I 
W!is  asked  h\  other  pi-ople  lo  see 
lltal  ecrtain  l  attiidian  siilesmett  re¬ 
ceived  (jiiehei-  Biirlow  shtiie  eertift- 
eates  for  dcliver.v.  and  I  agreed  to 
do  this.’ 

"Tho  sliitenu'iil  went  on  lo  des- 
eriho  how  .Shnliniin  htinded  eerlifi- 
eales  to  men  he  met  in  Loinion. 


"It  was  known,  continued  Mr. 
Gwatkin.  that  Geen  was  an  associate 
of  .lacoh  Factor,  whose  reputation 
in  this  cotrntry  as  a  share-pusher 
was  without  rontradiction.  Geen 
was  extradited  from  America  lo  this 
country  in  connexHon  with  the  Broad 
Street  Press  case.  Shulnian  had 
slated  tlial  lie  had  acted  unwittingly 
in  this  matter,  but  he  was  a  mem¬ 
ber  of  tlie  B;ir  in  f'anada.  where 
shareholders  were  protected  hy  le¬ 
gislation.  and  should  have  known 
tliat  he  was  committing  an  offence. 

"Mr.  Gwatkin  added  that  shares 
had  been  offered  to  clorgynien.  elder¬ 
ly  women,  and  others  in  Bristol, 
Sheffield,  Manchester,  and  other 
parts  of  the  country,  and  inquiries 
showed  that  about  £700  had  been 
obtained,  or  sent  direct  to  .Montreal. 
Seeley's  original  name  was  Sherman, 
but  lie  changed  it  hy  deed  poll  in 
.Montreal,  and  obtained  a  British 
passjiort. 

“High  rressure”  Salesmen 

“Deteclive-insperfor  White,  said 
that  several  notorious  “high  pres¬ 
sure”  salesmen  were  imported  here 
last  .luly  for  Hie  purpose  of  foisting 
shares  on  Hie  public.  The  police 
curtailed  their  activities  and  they 
hurriedly  left.  Since  then  until  re¬ 
cently  they  had  not  been  very  active, 
hut  last  month  four  supposed  Cana¬ 
dians.  one  being  Seeley,  arrived. 
Sliulinan  had  directed  their  opera¬ 
tions.  not  from  an  offiee  Imt  from 
his  liotel,  in  ludor  lo  minimize  de¬ 
lect  ion.  Last  Seplemlier  Seeley  was 
senletieed  in  Georgia,  U.S.A..  lo  five 
years’  imprisonment  for  conspiracy, 
and  vvjis  released  on  $1.'>.000  bail 
pending  the  hearing  of  an  appetil. 

".Mr.  U,  A.  .lessel.  for  Shulman. 
said  that  ho  was  asked  lo  supervise 
Hie  dislriliulion  of  sluires.  but  no 
persons,  Ollier  iliiiii  existing  sliare- 
holders.  were  visited.  He  came  here 
primarily  on  legal  business,  and, 
until  he  hegiiii  the  supervision  of  this 
distribution,  did  not  realize  (hat  he 
was  taking  part  in  share-piisliing. 
There  was  no  evidence  iis  to  what 
Hie  shares  were  worth,  and  he  was 
instructed  Hiat  Hioy  wore  of  value, 
i'hulman  was  a  man  of  sulistance 
with  a  substantiiH  iiractice,  and  had 
a  good  reputation.  He  vv:is  prepar¬ 
ed  lo  leave  Hie  country  immediately. 

"Mr.  ('.  B.  V.  Hetid.  solicitor  for 
Seeley,  urged  lluit  Ih'  had  merely 
been  a  tool.  Someone  in  ,\cvv  York, 
lie  said,  got  Iiold  of  him.  took  liini 
to  Ciinada,  and  tlierc  got  him  to 
eliiinge  Iiis  ntiiiie  liy  deed  poll.  He 
Wiis  not  avvtire  Hull  Ihe  words  ‘Born 
In  Canada’  liad  been  inserti'd  in  Hie 
doeiimenis.  His  apiieal  w  tis  due  to 
he  lieanl  next  moiiHi. 

"Mr.  Dummett,  addressing  tlie  ;i<- 
cuseil.  stiid:  'You  two  men.  in  my 
judgnienl.  belong  to  :i  .v;ing  of  Hie 
most  imseruimlous  iind  tiearlless 
crinilnals  that  llie.se  Courts  liavc  to 
de;il  vvilli.  You  Irtide  on  Hie  igiior- 
jineo  and  the  cupidity  of  people  so 
situated  Hitit  it  is  i  om)uiraliveIy 
Oiisy  for  rlever  schemers 'and  ra-scal.-! 
like  you  to  deprive  tliem  practically 
of  cverv  tiling  Hiey  It.ivc  col.'" 


calamity  for  the  Dominion  of  Can 
ada.  I  cannot  feel  that  there  is  any 
loyal  Canadian,  no  matter  wliere  his 
residence  may  be  in  this  fair  Domi¬ 
nion  of  ours,  who  would  justly  ap¬ 
praise  these  figures  and  state  that 
Ihe  Canadian  motoring  public  are 
Iicing  exploited  when  the  condition 
IS  obviously  the  reverse. 

"Just  let  ns  review  the  tariff  on 
motor  cars  for  the  past  twenty  years. 
In  1916  Ihe  duty  on  motor  cars  was' 
35%.  Today  the  duty  is  ‘ 

i  Contrast  the  duty  on  some  major 
component  parts.  A.xlcs  were  3,')',/  , 
in  1916.  they  are  now  SO':;-;  Engines 
were  27’/2%,  and  now  2.'i'“r :  lamps: 
30%;  still  30%;  transmissions  j 
3745:%,  DOW  2.5'’ k  ;  wheels  33%,  now  | 
30%:  tires  ooCk.  now  30%.  | 

"I  am  not  endeavoring  to  show  . 
that  the  duty  on  parts  is  too  higli.  I 
From  twenty-five  years’  experience 
in  the  parts  manufacturing  indnsity. : 
I  am  well  aware  that  even  under  the 
existing  tariff,  it  is  most  difficult  for- 
the  p:|rts  plants  to  meet  Anier- 1 
ican  competition  with  the  full  duty 
added.  Again  the  answer  is  volume  | 
and  the  relatively  high  unit  cost  for  | 
tooling  for  small  Canadian  produe- 1 
tion. 

Those  Price  Differences  I 


ttliT  the  cosi  for  unciuplii.i  tiiciii  tclicf 
III  Htc  Dominion  of  i',.ni:id;i  and  con¬ 
sider  lliat  these  impoiicd  cats  would 
lutVi  represented  in  I!i37  cmpkivnicnt 
lot-  at  least  ten  Hioiisiitid  iidditional 
Workers.  Wlien  computed  (lu  Htc 
basis  of  cadi  worker  tiiivjtii;  three 
licpciidciils,  Htcre  arc  fortv  (liousand 
people  who  could  liiivc  I'ccii  removed 
from  Hie  relief  roll.'i  ;iiui  rdialolitiit- 
cd  Hiciuselvcs  on  !i  M'lf-sii|i|ior(  lug 
basis.  Tlie  most  ironical  >iiuiUion  of 
all  is  tiiat  Hie  'I'affTf  Boitrd  at  its  last 
session  developed  ilic  fact  ituii  the 
markup  over  .Amcriciiii  luiccs  of  ilic 
imported  car.s  is  cotisidcralily  h idler 
lliau  tlio.se  domestically  iiiiiniifaciui - 
cd,  willioul  iili.v  ccoiioiiiic  hciicfn  lo 
Canada  liiit  merely  giving  cmplo.v 
iitetil  1  .  so  man.v  workers  iii  Hu- 
UniC’d  isliites  auioiiioliilc  pkiiit;,.  . . . 
\o  Kxploilatiiin 

"I  lielievc  Hiat  sucli  liicis  most 
certainly  clciirl.v  define  ilon  Hie  aii- 
totnoloie  industry  has  in  no  ex- 

pleilcd  the  I 'anadian  inoioi  i  :ir  |inh- 
lie.  l'■nt■tll^t•lnot•c,  au.MMic  lamiliar 
vviiii  the  fiiiiinces  of  Hie  ilciilers  in 
the  antoniohile.  Ini.siness  is  ci  itiiin- 
iy  i.wjirv  of  llie  fiicl  lliiil  lliev  have 
Itliide  no  exee.'S  in-ofil;:  over  Hie  |i;i;d 
ten  yeiiixs  in  Hieir  liusine.s.s,  iioiwiili- 
.‘■.tiinding  lliat  hoili  of  ns  have  eii 
jo.vi'd  peak  volinne  for  iill  lime  in 
lilts  pariieular  nerioil 

"Olivioiisly  Hi*'ti.  we  iiiiisi  look  for 
a  different  an.svver  if  we  ;ire  in  find 
a  way  to  hiivo  lower  inieed  iintonn' 
biles  in  i  antidti.  It  iln  re  wi  ii'  ef  j 
feeted  I'hanges  in  the,  lai  iff  w  loeli 
Would  afford  greater  nroieiiinn  to, 
tile  tnantiftietuierit  :ti  |ir<'seni  /iner- 
.•itlllg.  cause  Hiose  sti.snetnlinv;  o|ier  > 
alions  to  l■eslnlt^,  and  Hio.se  slnninng 
cats  in  to  (’anaii:i  lo  Iniilil  nianis 
here  in  order  to  part  leiiial/'  in  i  ana 


A  QUESTION  OF 
UTMOST  IMPORTANCE 

It  is  extremely  rare  to  find  in  an 
individual  the  qualities  required  of 
an  Executor.  The  handlinq  of  even 
a  moderate  sized  estate  calls  for  a 
hiqh  degree  of  efficiency.  For  these 
reasons,  it  will  be  most  advanta¬ 
geous  to  you  to  name  this  Company 
as  your  Executor.  Consult  one  ot  our 
Trust  Officers  for  further  information. 


Montreal  Trust  Company 

511  PLACE  D'ARMES.  MONTREAL  ;  -  " 

.411?  HERBERT  $.  HOLT  A.  1  BROWN,  K,C.. 

PrMiHunl  F.  G.  DONALDSON  Vice-Preddeat  ' 

ViCfr-Pr#std«nt  and  Ganeral  Mnna-jar 


;  priivenK'nl  I 
I  rinds  .’-tale,-, 
f.'iirlv  gnnd. 
(air  as  an 
!  .Alllnliinliil,. 


If  all  efim|);i rative  (ic- 
nl  men's  ftit'iiiidiings 
Htirdvvare  stiles  nnly 
;ilsn  iiiaehitlPry  >;ale.s. 
lei'i  ssnrie.s  and  nihlver 


dian  <'ar  sales,  the  ri 
would  1)0  reduced  liv  nvi 
.sand  persons  Hirongli 
tneni  of  from  ten  to  i  w  i 


■lief  lairden 
•r  furl V  1  lion 
I  lie  emplov  - 
he  Hioiisand 


additional  vvorknien  in  tin  itnltnir.v. 
I  believe  Hie  net  resnii  w/nild  lie 
tlial  motor  etirs  would  sell  ehetiper 
in  Cantida  under  :i  2.V/  diiiv  ilian 
they  do  today  under  a  IT'n',  dniv 
I  can  speak  for  our  eompanv  itiai 
we  would  obligate  ourselvi  s  to  i  iicti 
a  poliey.  ;ind  I  feel  eerittin  iliiil  tlie 
two  remaiiiiug  large  nmior  ear 
manufacturers  in  (  au:ida  could  lie 
persuaded  to  a  similar  stand,  t  on- 
sequenllv.  Ihe  eotiniry  Inmi  a  na¬ 
tional  view  point  w  ould  he  niiii  li 
better  off.” 


Business  in  the  West 


Ileport  of  <'$inaflinn 

Mcn'jH  Tpo^if 


Winnipeg.  —  wiiolrsaie  gro 
sales  good  and  showing  itnprove-  j  f.-iii  v  good 
ment  over  last  yetir.  I’niil  .ind  eon 
feetionerv  sales  otil.v  ktir.  'IHha.eeo 
sales  g(M)d  ;ind  showing  a  slight  im¬ 
provement  over  this  perimi  last 
yetir.  Stile.s  of  boots  and  slioe.s  fair 
and  placing  orders  fair  to  good  I'ly 
goods  sales  good  and  showing  im- 


gooiL  ll'n"|•|  i-.'ile:.  good,  vvilli  a  gen-  |  off 
I'l'.'il  i  i)i|ii''iv  einetit  over  !:isl  yetir  at 
llij-  nine  Sitii  ioiiery  lailes  fail  but 
i Ml ni'i'v I'll  over  la.-,!  .vetir.  OHifr  line.-/ 
generally  lairlv  good.  Beitiil  trade 
not  ii|)  to  expeetal  lolls,  mild  Wotitlier 
in  i  vailing  hav  ing  ;i  markt  d  effect 
on  volnine.  Demand  for  Christmas 
merefni.ndi.se  inclined  to  lie  slow  at 
llie  present  time.  Colleetiim.i  getier- 
tilly  only  fair. 

|{eginii.  Whole.sale  proeenes  fair 
to  good.  Dry  good.s  fair.  Htirdware 
fair  I  it.v  retail  Inide  good,  with 
(  hristmas  rush  beginning,  Hie 
(  liristnias  season  having  increased 
irtide  eoiisiderahly  Wholesale  eiir- 
feiii  l  olleci  ii'ii.s  fair  hut  okl  ticconnts 
licpelets- 

'liMise  ,lavT.  Wholesale  boots  and 
.shoes  fiiirl.v  good  Wholestile  titid 
reliiil  h.iidwtire  fair.  Wliolesalo  and 
retiiil  groeeries  ftiirly  good.  I)ry 
giioils  ftiirly  good  ('olleetions  fair. 

Siiskiii<)().n,—  W  holesiile  groceries 
llardwtire  fjiir.  Drv 


goods 

good. 

greti.s 

good 


iiid  hoots  and  shoes  fairly 
Htikvs  oi  gasoline,  oils  and 
;  fair.  Ivottiil  trtide  Jairly 
Collections  fair. 


<  iilagTv.  ’I'ltcrc  sccm.s  to  he  a 
pronotineeil  Christmas  shopping  en¬ 
quiry  at  stores  exhibiting  Christmas 


goods  to  a  larger  tind  bettor  extent 
ihtiti  this  fiino  last  yetir.  Bot.ait  iner- 
ehtinls  are  atilieipating  liettor 
I'tirislma.s  hiisiii/ss  lliati  Hiat  of  last 
year.  I. title  or  nothing  lieing  paid 

Id  |iasl  diie  tieeo'ints  Imt  eiir- 
retii  piiri'liases  tire  hoiiig  kepi  ptiid 
lip  ftiirl.v  proniptlv 

Ldiiiiiiifoii.  Whole.-ttile  groi-erks 
ftiir.  Criiil.  ennfeel  loiiery  tind  i-i- 
Inieeo  lines  ftiirl.v  good.  Hti  nl  vv  a  re 
and  antoinotive  .-aipplies  onl.v  fair 
Clothin.g  and  hoots  tinil  shoe-;  f.'iir;y 
good.  Stiles  on  the  whole  for  this 
time  of  till-  year  tire  rtither  .I'ovv. 
and  while  eiirr-  nt  tieeminls  tir  ■ 
ing  met  fairly  vv<dl.  praefli-tCly  noth¬ 
ing  is  being  ptiid  on  old  aeeonnis. 

YtiiK'Diiver,  Wholesah'  groeerv 
tind  fond  .'iipply  liniises  report  siles 
ftiirly  good  and  eolle.  ttons  f.iir 
StHes  of  hoots,  shoi'.i  titnl  <loiliing 
eoTitiniie  stitisftictor'  .  Dry  gooiissales 
are  ui'  eon.^ idertiliiy  over  tlvis  time 
Iasi  year,  vvfili  eoileetions  fairly 
good  Hardware  stiles  fairly  good. 
Confect iotiery  .sale.s  good.  S;il«vi  of 
radios  quite  good. 


A.\GI,0-r  V-V ADI  V\  DKVLLUr- 
.ni;>T 

.\ncIo-Cana.diti,ii  Development  tind 
Holding  (  omptinv,  I.lniiled,  ha.-:  no¬ 
tified  th<3  Montreal  Curb  .Mtirkei, 
t’hal  A.  K.  Leiteh  has  resign, etl  as  a 
direelor  ot  llie  comptiny  tind  that 
.1.  G.  Genimell  has  been  elected  tr» 
the  hoard. 


TELEPHO^E  TALKS  IN  THE  WATSON  FAMILY 


"The  natural  question  is  ’What 
hecomes  of  the  difference  in  price 
between  the  U.S.  and  Canadian 
cars?’  I.rf;t  us  use  the  Chevrolet 
Master  DeXuxe  for  cninparison  {)ur- 
poses.  The  difference  between  the 
price  to  tho  American  and  Cantidian 
piirehaser  is  $240.4,5.  The  Canadian 
federal  taxes,  however,  are  $66.79  to 
the  IT.  S.  tax  of  $21.65.  a  difference 
of  $47.14.  The  Cantidian  dealer  is 
allowed  the  same  diseount  as  Ihe 
American  dealer,  hut  on  account  of 
Hie  liigher  Canadian  list,  his  gross 
profit  is  eorrospondingly  greater. 
TIic  Canadian  dealer  bectiuse  of  Ihe 
shortness  of  his  season,  the  inueli 
greater  expense  connected  with  oper¬ 
ating  his  liusinos.s  in  Canada,  and 
with  a  very  mucli  smaller  volume, 
remains  only  in  tlie  same  relative 
profit  position  as  ilie  American 
dealcj'. 

"Let  me  state  right  here  that  tliis 
and  more  is  passed  on  to  the  Cana¬ 
dian  auiomolitle  inirchtiser  in  used 
car  over-allowances;  in  fact, 
much  .so  that  .ludge  Scdgewick  of  the 
T-..---  Conimissioii  was  very  critical 
of  the  situation.  However,  it  cer¬ 
tainly  only  benefits  the  purchaser 
of  the  new  car.  and  if  corrected 
would  only  serve  to  increase  rallier 
tlian  decrease  llie  price  of  cars  in 
Canada. 

"Tho  excess  tax  and  the  higher 
allowance  to  Ilie  Cainidian  ilealer 
total  $106.96,  leaving  a  balance  for 
the  car  manufacturer  ttiid  the  parts 
manufacturers  of  $133.49.  This 
amount  is  constimed  iu  Canaditin 
labor  and  materials,  component 
parts,  special  tools,  iidvcrtlsing  and 
servicing  of  our  ciirs,  ail  of  these 
costs  greatly  exceeding  tliose  of  tlic 
pjircnt  coinpauy  due  to  the  difference 
in  volume. 

Board’s  |{t>coiuiiii'ndu(ioiiK 

“Tlie  Tariff  Board,  after  tho  1936 
Hearing,  rcconimendrd  to  the  Gov¬ 
ernment  that  the  v'tiiuidian  content 
he  increased  lo  sixty  per  eenl.  tit 
onee.  ami  at  Hie  first  of  April,  1938. 
lliat  it  be  inerciised  to  sixty-five  per 
cent.,  and  I  feel  flii.-i  wtis  a  niost 
eonstnicliv  c  jik  ce  of  legisliilion  for 
Ihe  benefit  of  Ctinadian  workmen. 
As  a  result  ot  this  rei oiiiniendation, ; 
the  Hiree  major  prudm  ing  ear  eoni- j 
ininies  .alone  have  spent  in  plant 
reliad)ilitation  ami  expansion  over 
-veven  tind  one-lialf  millions  of  dol¬ 
lars.  I’rom  an  industrial  standpoint 
this  was  a  most  outstanding  con¬ 
tribution  to  the  naiieniH  woalfarc  at 
ji  lime  w'lten  major  construction  pro¬ 
jects  were  its  most  pressing  need, 
and  alleviated  'o  .some  extent  the 
necessity  of  ptihiic  projects  by  giv- 
1  ing  work'  to  tlio  unemployed  in  the 
]  construeiion  and  Imililing  trades  in 
j  these  respective  comiiniiiities. 

;  “On  the  other  l:and,  let  us  review 
I  vvliat  is  taking  place  in  the  industry 
[  as  a  result  of  tlie  pte.-eiit  low  tariff 
oil  finished  cars.  One  company  dis¬ 
continued  Canadian  operations  last 
I  year,  a  second  eompiiny  with  con¬ 
siderably  larger  tnoduetlon  have 
practically  ceased  to  operate  in  Can¬ 
ada  at  Ihe  present  time,  iind  a  third 
iire  contempliitiiig  leaving  the  Canii- 
I  diiin  field,  with  a  result  it  would 
;  iciive  only  the  lliree  major  car  cotn- 
!  piitiies  manufacturing  in  Canada. 

‘  "l•’rl)m  present  indications  no  less 
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MANY  IMPORTANT 
BILLS  PASSED  BY 
B.C  LEGISLATURE 


«r  swlofTS  b«ea  more  frequent  or  er- 
ratio  than  durlnt  the  iMt  fear  years. 
It  Is  difficult  tn  aae  how  the  Inaiitu 
tional  or  other  long-range  Inventoi 
has  been  benefited  by  the  restric¬ 
tions  uu  trading. 

.Appilratlon  fo  faiuiila 

WTiile  the  farts  and  opinions 

- .  quoted  have  been  drawn  from  Ani- 

Collectivp  Bargaining,  Fuel  Con-  eriran  sources,  the  volume  of  stork 
trol,  Securities  Regulation  market  trading  in  l  anada  closely 
Among  Features 


parallels  that  of  the  N.  Y.  in  fliir- 
luatlon  If  not  In  quantity.  On  the 


-  n-MAE-u-r  I  ufher  hand,  we  have  n/ot  suffered 

NEW  TRADE  DEPARTMENT  I  frnra  undue  or  inquisitorial  regula- 

_ _ _  I  tion  Hiir.h  rei 

VeBceuv«r  Bureau  Th§  Finsoclal  Times 

Vaiirouve.r. — ■  Whenever  It  Is  an- 
uouneed  before  a  session  of  the 
British  Columbia  legi.slatiire  that 
there  si  really  very  iillle  on  the 
slate- -that  11  should  be  possible  to, 
wind  up  the  dellberatiims  in  sliort 
order  the  wise  ones  prepare  for 
just  the  opposite.  They  know  from 
eyperienee  that  when  the  agenda  is  j 


tion.  Such  regulation  as  we  have 
had  may,  I  believe,  be  eonsidered 
entirely  salutary. 

The  breadth  of  etoek  exchange 
markets  once  the  interested  stocks 
are  withdrawn  from  the  appraisal  Is 
amazingly  small.  The  Illiquidity  of 
Canadian  markets  works  against 
large-seale  investment.  It  is  only 
surprising  that  there  Is  not  more 
manipulation  (of  the  mining  market 
T  know  lltflel  which  Is  either 


vemher.  t'lrifi,  lo  1,5S3.752  tons  in  general  way,  there  has  been  llqiild- 
yovember  Ibis  year,  total  traffic  ]  atiiig  for  three  or  four  months,  he- 

eatise  many  buyers  liad  accuniulai 


brief,  a  vast  niimher  of  eunrely  new  to  the' personnel  of  the  Rx- 

und  unexpected  Issues  will  be  'H*  i  change  or  atfrihutable  to  the  fart 
ti'odue.ed.  to  prolong  the  session  and  |  there  Just  isn't  enough  market 
add  to  the  voliinie  of  legislatiou.  i  (f,  make  manipulation  possible.  There 
The  session  that  was  prorogued  jj,  ^  virtual  absence  of  large-scale 
this  week  has  been  no  exception  lo  epprnjators  in  Toronto,  and  .Montreai 
this  ruin.  Before  it  began  the  offi-|  jg  n^ly  slightly  better  off.  As  for 


eiaj  intimation  was  that  piartirally 
no  new  legi.slati.)ii  ryould  lie  intro¬ 
duced;  that  health  insurance  might 
he  disciis.sed  but  not  acted  up'-u  that 
Hon  John  Hart,  mintste;  of  finance, 
would  be  given  au  opp»<ri;inlty  to 
present  his  budget,  and  that  would 
be  about  ajl. 

Actually,  Lite  session  was  one  of 
the  most  iniporMnt  In  years.  Mote 
bills  were  passed,  some  ot  them  of 
far-reaching  siKnliisaure, 

Probably  the  most  important  leg¬ 
islation  was  that  rtdsfiiie  to  labor. 
The  house  passed  laws  recognising 


invostiors  themselves  making  a  mar¬ 
ket.  through  buyers  and  sellers  com¬ 
ing  together  on  the  Exchange.  Cana¬ 
dians  are  notorlouely  good  liniders 
of  securities  npea  thiiy  buy  them. 

What  useful  principles  may  he  de¬ 
duced  from  these  nheervatlons  for 
the  gilldanre  of  Institutional  Invest¬ 
ors  in  (vunmnn  stocks?  Klrst.  be  sure 
what  degree  of  marketability  is 
necessary  fnr  Inclusinn  In  your  port¬ 
folio.  Must  you  hav«  immediate 
liquidit.r.  nr  can  ynu  become  a  long¬ 
term  partner  In  Industry? 

Serondly.  the  previous  history  of 


(Continued  from  Page  I) 
vor  to  foster  a  more  independent 
economy  of  her  own  ihrotigli  the  de 
velopment  of  other  foreign  and  itn 
perlal  markets  and  through  the  eii 
couragemeni  of  small  manufactur¬ 
ing  Industries. 

In  the  matter  of  tariffs  there  will 
be  some  revision  of  import  duties  on 
some  commodities  from  the  I  iiiicii 
Slates.  What  these  redueiion.s  will 
lie  and  what  arlicles  iliey  will  af¬ 
fect  e.imnoi  be  lea i  tied  until  the  new 
treaty  has  been  iu?goti:ilcd  There 
lia.s  been  a  good  deal  of  surmising 
about  it.  Aniliraelle  coal'.’  Not  lllxc- 
1>,  In  view  of  the  subventions  being 
paid  Canadiaai  producers  of  hitiiin 
inoiis.  and  the  decline  in  imports  of 
British  anthracite.  The  work  of  re 
diiclDg  Imports  on  arlicles  coniiiH; 
iiinler  most  favored  nation  I  real - 
iiient  Is  a  ticklish  husiness  entailing 
as  It  does  similar  retliictions  lo 
other  nations.  Another  eonslderaiion 
IS  the  danger  of  diasticully  reduc¬ 
ing  revenues. 

National  Security 
And  National  Policy 

Non-aggressive,  national  seciirii> 
and  the  proteeiinn  of  our  neutral¬ 
ity  are  the  basis  of  our  national  de¬ 
fence  policy.  Mr.  Ian  Maekeuzie  ex¬ 
plained  recently,  Great  Britain,  he 
said,  has  shouldered  very  great  res- 
ponslbillttes  during  this  time,  of 


collective  bargaining  and  providing  ^  sfoek;  marketability  may  prove  a  I 

for  compnlsorj  arbitration  «)f  in- 1  faulty  guide  to  Its  present  liquidity  ! '•'orld  unrest  and  should  and  must 
dustrial  disputes  The  'fig'sltdon  j  (jgnerally.  it  may  he  said  that,  under  j  be  supported  In  her  struggles  to 
the  most  drastic  of  existing  conditions  of  marketability. 

common  storks  are  not  as  desirable 
as  Institutional  tnvestmenta  as  they 
were  previously. 

Wbat  does  fba  future  bold?  .Al¬ 
ready  there  has  been  a  decrease  In 
maraln  requirements,  snd  much  tax 
legistation  Is  up  fer  revision  As 
,  .  ,  .  ,  ,  long  as  the  capitalistic  system  1#  e»- 

bMrd  with  dictatorial  pow  ers  over  p^pted  to  operate.  If  Is  futile  so  to  |  will  be  af  particular  Interest  If  re- 
fhe  coal  and  gasoline  and  fuel  oil 

restrict  the  propt  motive  tost  (he  |  received  of  the  league's 

mainspring  of  the  wiateb  does  not  i  .  .  , 

function  rerularly  If  one  may  ha-  :  investigation  of  the  ques- 

sard  an  opinion.  It  Is  Bkaiy  that  the  I  tion  of  rt}6  distribution  of  the 
pendulum  has  swung  to  tbs  extreme  j  materials,  which  forni.s 

left  and,  when  the  turmoil  has  ceas¬ 
ed.  will  again  find  an  even  balance. 

bring  about  radical  changes  jn  the  pnr  the  smooth  functioning  of  the  powers, 

methods  of  handling  securities  and  economic  svstem  a  higher  degree  of  i  Tk»  Railwav  Prnklom 
financing  companies,  especially  min^ ,  Hiarketablllty  than  exists  to-day  Is'  , 
ing,  several  of  the  original  clauses  es.sential.  and,  If  the  modificatlnn  of 
ifter  debate,  and  the  restrietions  would  bring  It  about. 


was  regarded 
Its  kind  to  be  pas.'^ed  by  a  provincial 
legislature  Nova  Scotia  rerqgnizes 
collective  bargaining,  hut  It  does  not  I 
go  .so  far  as  B.C.  in  respect  to  at  bi- 1 
trattop. 

Then  there  was  the  matter  of  fuel  | 
control.  The  government  was  given , 
authority  to  appoint  a  three-nian; 


industries.  It  will  have  power  to  fix 
prices,  set  standards  for  the  prodt , 
nets,  and  regulate  trade  practices. 

Securities  legislatjon  was  also  put 
through.  While  at  first  If  seemed 
that  the  government’s  bill  w-ould 


TBalntaln  peace  In  the  iiiiuds  ot 
members  will  be  the  conv'irtlon  that 
Britain  has  everything  to  lose  uni 
nothing  to  gain  from  war.  The  league 
of  nations.  Its  present  positii'Kii  ai'd 
Canada's  pan  jn  its  meetings  win  | 
be  the  subject  of  disru.=sioiis  This  | 


the  basts  af  the  demands  iif  some 


were  eliminated 

final  draft  was  regarded  a.s  entirely  I  then  it  is  likely  that  new  Fegnlatlens 
saii.sfaetory  by  the  Vameoiiver  stock  1  will  be  made.  At  the  moment  It  is 
exchange  I  probable  that  the  eure  la  worse  than 

Amendments  to  the  Mining  Act '  the  disease, 
were  introduced,  but  laid  ove»  until  ;  - — 'iv  ■ 

next  year,  but  amendments  referring 
to  placer  mining  were  adopted. 

Health  iDsuraRco 

Health  insurance  was  dlscusso.!, 
but,  as  expected,  no  action  waa  tak¬ 
en.  Premier  Patfullo  gave  a  eiear 
intimaiion,  however,  that  the  gov- 


Drury  Looks  For 

A  Good  Yfor  On 

Canaduti)  C*r  Co. 


fContlnued  from  Page  1) 
one  of  the  principal  organizers  ef 
ernment  would  take  .steps  to  put  a  I  the  company,  and  had  served  as  Its 
piogram  of  health  imaurance  in  force  i  operating  head  since  the  merger  was 
some  time  next  year.  Iieiails  of  the  formed. 


plan  have  yet  to  he  worked  out,  but 
one  thing  t.s  snre — if  will  he  so  de¬ 
signed  as  to  win  the  co-operation 
of  the  mediral  men  whosf  ohjeetions 
resulted  in  collapse  of  the  scheme 
adopted  a  year  ago. 

Th.-  legislature  gave  ita  approval 
to  the  establishment  of  a  new  de¬ 
partment  of  trade  and  industries 
The  goierninent  believes  that  miirh 
more  can  be  aecompitshed  in  the 
■wav  of  developing  export  rnarkets 
and  the  new  department  will  he 
rharced  with  fhai  responsitdlity 
Hon  George  S  Pearson,  now'  min¬ 
ister  of  mines  and  islxor.  may  taka 
over  that  department,  and  transfer 
the  mines  portfolio  to  William  .As- 
selstine,  now  a  private  member 

The  legisianire  also  endorsed 
elimination  of  "iosb  leaders"  in  the 
retail  trade,  and  placed  an  embargo 
on  repeated  "fire  "  arid  "goine  out  of 
biinnehs"  sales 


The  shareholders  submitted  espe¬ 
cial  resolution  iu  order  that  It 
might  go  info  the  records  of  the 
company,  and  in  this  way  afford  an 
opportunty  for  all  to  know  of  the 
high  regard  in  which  the  sharehold¬ 
ers  and  emnlovees  of  the  company 
■eld  Mr.  Butler,  both  aa  a  friend  and 
as  “the  chief",  as  he  was  more  gen¬ 
erally  known  .vffer  the  reading  of 
•he  special  resolution  the  sharehold¬ 
ers  rose  and  stood  silent  in  order 
te  pay  further  tribute 

The  meeting  itself  listened  to  the 
most  favorable  report  (he  company 
had  been  able  to  submit  to  share¬ 
holders  for  many  years. 


Institutional  Investments 

In  Common  Istocks 


Montreal  Has  Bff  Ideas 

For  Power  System 

(Fontinued  frem  Page  H 
piepemeal,  but  would  have  to  expro¬ 
priate  the  whole  system. 

The  further  suggestion  that  the 
I'lty  stioiild  seek  a  contract  with 
ncaiiharnoi.s  Power  at  111*. 50  a  h.p. 


U  Always  With  Us 

In  the  sphere  of  trajisportaiion 
there  Is  the  burden  of  Ijie  I'.N  B 
deficit.  There  Is  no  telling  what  will 
be  the  government’s  atiilude  lo-  ; 
wafds  the  iniensified  demand  bv  the! 
president  of  the  C  PU  for  oiierai- j 
Ing  amalgamation  of  the  two  sys- ! 
terns.  In  view  of  the  hiigiiear  of  | 
"monopoly’’  held  so  strongly  in  i 
some  parts  of  the  West,  ihc  issue 
would  likely  be  political  d>namiic  j 
That  is  the  ge.neral  opinion.  W'he-  I 
thcr  in  time  the  attitude  of  \Vt  s- j 
tern  people  will  ehange  or  wlicilu  r 
cirrunisfances  may  force  ,a  dr.-isiic. 
step  such  a.s  sugge;<fed  by  Sir  i 
ward  Beatty,  It  is  for  the  fiitiiri-  to 
disriosa  The  problems  of  tr;in,s)ior-  i 
fation  are  perhaps  ilie  no.-'  diffi 
cu!’  questions  faring  tiie  t-iu.rii 
meni  In  agriculture,  pr.airic  r'li.'i 
bilitation,  relief  for  dionglit  -tnc!,.  n 
areas,  the  position  of  luiti-h  p"’ 
fcrcDces  under  the  iiro.p  i  tcd  r 
r.K.  agreement,  new  uiarkeling  nm  | 
thodb  in  Britain  will  give  scope  for  ' 
extended  discuosion. 


neartv  L’lo',.  A  marUed  tain  via.-- 
alsiv  sliow  n  in  b.oiL  t  lcarine-  ,  liic 
adjii.sied  imlex  of  whicli  moved  up 
from  S7  lo  llliMi. 

I'oTiipared  vvitli  one  ve.'ir  aco.  Ii.ilf 
of  ilip  six  in.a.jm  faci/ns  rccoidcd 
gain.s  while  the  oilier  liner  were  al 
a  .somewhat  lower  level  The  luisi 
ness  faetors  consisting  of  earloadins.s 
and  wlioipsale  prices  reconleil  gains 
of  L’.ce^  and  li.ii',,  I  espectiv  civ .  and 
the  index  of  Itank  clearings  wa.s  H', 
liiglier  The  declmc  m  tlie  index  of 
eapitalizeil  hoiiil  yi*'|il.s  was  limited 
lo  ,5., Sc,  while  conmioii  stock  prices 
showed  a  reaction  of  more  tiian  Jl'i. 
A  marked  decline  wa.s  shown  in 
speculiiiivo  Iradiiig 
’Tile  ecoiiomie  index  based  on  the 
six  aliov e-mentioiu'd  taciors  vvliicli 
liad  sliown  a  marked  dc'liiie  siilise- 
(|uent  to  the  first  iiart  of  Scpiemlier 
siiows  signs  of  a  rcboiiiid.  Tlie  in 
dex  in  the  week  under  review  was 
lihvl  against  ii'J.ii  in  Hie  preeediiig 
week.  Tlie  gain  of  LM'''c  lepresenis 
advances  in  four  out  of  tlie  six  ma- 
,ior  factors.  'Tlie  gam  in  the  index 
iliiriiig-  Hie  first  week  of  lleeciiiher 
was  of  greater  proportions  Ilian  m 
anv  oifiei  week  since  ilie  decline 
commenced  Hiree  moiiHis  ago.  Owing 
io  Hip  recession  in  three  of  Hie  six 
factors,  the  Imlex  wa.s  a.c’>  below  Hie 
corresponding  week  of  liijfi  Tlie 
hiisliK'ss  fact/>rs  tpcliiding  Hie  freiglil 
movement  and  wtiidesale  prices  in 
addition  lo  hank  clearings,  recorded 
aain.s  over  llio  week  of  necenilier  5, 
last  year. 

Carloadin^  Index 
Still  Above  A  Year  Ago 

raiiadlan  earloadings  in  file  week 
ejided  Iiee.  4  totalled  .50, ■’’•815  cars 
against  52.880  iu  the  previous  week 
and  4'i,588  a  year  ago  The  Domin¬ 
ion  Bureau  of  Statl^Hc.s  index  num¬ 
ber  in  the  latest  week  was  72.38 
against  72  84  the  week  before  and 
70  08  a  .year  ago 

Carlo.adings  in  ea.stern  division  In 
the  late-'f  week  totalled  32  7oi 
aeain.st  33.380  the  week  before  and 
3.3.8,55  a  vear  aeo  Western  divi¬ 
sion  total  wa.s  17,387  against  10.271 
I  a  week  aen  and  1.5  731  a  year  ago 
I  rmnulattvo  total  f'-'r  .ill  rapadM  In 
j  the  calendar  year  to  date  was  2.- 
j  457  415  against  2.2‘M.'’12  in  the  li'we 
period  last  year 

!  Wholesale  Prices 
,  Again  On  The  Rise 

I  The  Dominion  Bureau  of  Statlstie^s 
index  number  of  w'holrsale  prices  on 
I  the  base  1328 — H'O,  advanced  from 
!  82  5  for  fhe  vvecK  endng  Iieeemlier  3 
to  82.7  for  the  week  ending  Decem¬ 
ber  18  Tiip  index  was  77  3  a  ve.irj 
ago  ,As  eopiiiarnd  with  tlie 

previous  week,  an  increase  occ.urrcd  | 
In  vegetable  prodncis  whde  rcces- 
sion.s  prerioniin.ired  in  animal  prod¬ 
uct.-,  non-feri'oiis  metals  and  chemi¬ 
cals  Biif'Pr  prices  reached  their 

hlghe.=“i  point  .-ince  early  In  1331. 

The  T'oininion  Bureau  of  Staij.-tirs 
itidex  niiinber  of  retail  prices,  rents 
and  civ-is  of  .-crvice.s  on  Hie  base 
I'TH  -|cP,  was  unchanged  af  81  2  for 
Voveiniicr,  a  sliglii  dec'inc  for  foods 
being  offset  tiv  .-ea.'oiial  advances  in 
Coal  iind  coke  prices.  An  index  of 
retail  prices  alone,  imindmg  food.s 
clothing,  coal  coke.  Iiousebold  rc 
ipi'rcinenl.s.  iobai'co.  books,  etc.  was 
73  8  for  November,  Hic  same  figure 
iKs  simwn  for  flctoher  W  hen  food,. 
Were  rpinovnl  from  Hiis  index  it  re 
coiiied  a  .-lisiit  rise  from  8'V.2  to  80  3 
I  lie  fuel  im|e\  moved  nn  from  8.5 
111  8.5  7  owing  lo  -easonal  advanre.s 
III  Hie  prp  e,-  ofroakrokc  and  wood. 
Tliese  .-lib- indfve.s  ctiangcfl  as  fol¬ 
lows  tieivvccn  Oeoiber  ami  .Novem 
lea  I  Oil  I  from  85  5  I,,  85 'i,  coke 

ficini  8i.  0  |o  37  II,  and  w>ioil  fioui7li  J 
111  73  J. 


\ov 

Hiroiigh  Hie  Saiiit  Sle.  Marie  f'atialw, 
I'anadiaii  and  1’nlted  .-'tate.s  leeks  de- 
ereased  from  7  ii3S.,32,5  a  year  ago  lo 
3.338.373  W  ith  'arce  d«  creates  in 
i  wlieat,  eorii,  flour,  iri'n  and  steel 
!  and  iron  ore,  Hie  total  tr.iffle  using 
i  tlie  W’eliand  Ship  fanal  during  No 
,  vpiiilier  deeiined  from  1,303.168  tons 
last  vear  to  1,223.350  Total  traffic 
I  using  the  St  I,awreni>e  ('anal.s 


ed  slocks  on  the  .-core  of  priee  con¬ 
siderations.  contracts  in  nioid  ca.'cs 
extending  ihroiigli  the  tiiird  quarter 
allhongti  most  price  advani.i's  w'cee 
annnuneed  early  in  March.  .Another 
iiifliienre  Is  that  with  lighter  con 
sumption  or  dlstrilnilion,  .snialler 
stocks  are  needed. 

Consumption  is  slightly  In  excess; 
I  amounted  to  383.(58  tons  as  against  ^  of  what  Is  suggested  by  ingot  pro- 
''3!)  124  in  November,  1338.  Wheat  '  diietlon.  because  of  Hquidafion  of 


New  Roosevelt  Spending 
To  Be,  Or  Not  To  Be? 

Resumption  of  spending  by  the  f. 
S.  government,  taking  fhe  treasury 
back  to  red-tnk  figures  of  two  or 
three  billions  a  year.  Is  legarded  as 
a  certainty,  by  the  Washington  I  or 
respondent  of  Business  Week,  iinles.'-’ 
business  picks  up  m  the  next  few 


j  f.is  against  from  $25  to  137. a'3  a  horse  !  mouths.  New  Dealers  around  tin 
(lontinued  from  Page  3  I  j  power  now  being  paid  to  Montreai  !  President  and  in  tong  re.-.-  do  not 

Titles  or  ip  eoninindiiies  depends  on  Powerl  reveals  a  similar  ignorance  i  botlier  to  include  fhe  ‘unless’.  Thev 
the  piesence  of  spf  cMlaior.-,  A  for-  or  disregard  of  facts.  The  price  now  {  regard  renewed  heavy  expenditure- 
rif  r  chairman  Ilf  the  t3. gave  it  a.s .  Ix'lng  paid  Monirenl  Power  covers  ;  as  a  certainly.  But  the  Presideni 
hi.s  oitinion  that  iht  comribuipin  of  mint  only  the  actual  cost  of  the  power  |  isn’t  so  resigned.  He  has  had  so 
specialist.-,  fli'or  traders  and  pool  supplied  but  also  dislnbution  of  thi  |  many  repnrtoi  of  better  bitdne.-s 
opciaiors  merely  went  to  iucrca.se  power  and  other  services.  Power  sure  to  come  in  the  spring  that  he 
be  volume  ^f  triidlng  m  stocks  from  Beaiiharnois,  if  punchased  at  frankly  regards  the  pessimi-siic  views 
c  r'r  *‘duid.  Tim  •  the  same  price  as  Uiat  delivered  to  '  of  many  New  Dealers  as  an  iinwar- 

/  f  the  Ontario  Hydro,  would  naturally  I  ranted  assumption.  Thai's  fhe  word 

make  for  price  I  pfi  ^old  on  a  wholesale  basis,  and  I  he  uses  to  confound  their  arguments, 
a-.inst  s' Of"  ''  would  be  delivered  to  the  City  at  the  j  He.  is  still  set  on  balancing  the  hiid- 

Sfiiice  short  M  ‘"'  end  of  the  company’s  transmission  get.  nr  at  least  what  he  thinks  would 

.  op  n;d  t?  r-n  the  outskirts  of  the  city,  look  like  balancing  ti. 

^  This  would  involve  the  rity’b  making  “t'ongress.  viewing  fhe  situation 

Its  own  arrangements  for  bringing  I  with  considerable  misgivings,  and 
the  power  in  and  dUtrihuting  If  |  wistfully  watching  private  busines.s. 

It  is  worthy  of  note  ia  conncciion  I  ip  hoping  the  evil  day  may  not  come, 
with  those  discusbiens  that  the  Cltv  j  Fhreept  for  the  personal  desire,  of 
of  Montreal  has  available  at  the '  each  member  lo  gel  alt  he  ran  for 
Aqueduct  Canal,  a  parb  of  itb  water- ;  his  own  state  or  district.  Congres.- 
work  System,  a  potential  power  de- 1  is  far  more  interested  in  gov'ernmen' 
velopment  of  20,00(1  h.p.,  estimated  I  economy  than  even  Sec.  Aforgenthaii 
cost  of  which  would  be  between  1  If  the  unemployment  situation  get'- 
|2/)u0,000  and  15,000,000. 


idorn  PUI.S  our  a  line  of  shorts  be¬ 
fore  a  rece.-sion .  hut  once,  a  decline 
.CIS  in  tiieii  the  speciilaiorb  go  short 
and  aggravate  the  trend  When  they 
think  the  turn  has  e/'ime  they  eov'cr 
their  position.-  and  no  doiilit  aeeen- 
tii'ite  the  rallv  The  influence  of 
short  selling  on  fhe  long-ie.rm  trend 
ha.-  so  far  not  been  proved,  and  the 
N  A'S.t  has  asked  an  independent 
organization,  the  20fh  Tentiirv  Fund, 
to  make,  a  study  of  short  selling  ^ 
From  fhe  evidence  to  date,  it  would 
seem  that  tlie  .S  R.r .  plus  the  .New 
Deal  have  made  not  only  for  lack  of 
price  continuity  but  also  for  lack  of 
matket  stability.  .Never  have  the 
dav-to-day  movf meiiis  and  the  broad- 


WlvPHt  111  .Store 
Conlimics  To  .Sliriiiit 

I  .'madiin  whc.O  m  .  to|c  fi-r  the 
I'fek  eiiikii^  l.'ecenilwr  I"  aiiK'iintcil 
in  SI,l83,I'i:!  hil.-hcl-  a  <  opipa 
wiHi  62.  •7  ;.  (82  Ip  Hic  pi  cvioii--  week 
and  116  III,. not  a  vear  ago  i  ana 
di.ip  w1p.li  m  the  rnilcd  Stales  In 
tallid  .  rii;i;,iHiii  bush.  Is  compared 
with  -i.irk.iipii  vvff'k  ago  and  21. 
Iir.bl*  on  Hic  I  oi  r.' qioiidiiig  dale 
Iasi  v'ai  Wheat  in  rail  Iraiisil 
amonnoit  to  |  :’..5,6n7  liiishcls  com 
pared  "iili  :;ir,.2l8  Iasi  vear;  ih 
wheal  III  'raiisit  op  the  lakes  lot.'  ^ 
378,3i'7  l•ll^Ilns  agaili.-l  3.87 1  6jiii 
American  wlieat  in  I'anada  amonnird 
to  I.HI.'.j'Ci  bni  rels;  last  year  tnere 
was  none  reporlcd 

Dver.'C.i  i  exfiorl  clearances  of 
wheal  during  Hie  week  ending  De 
cemhci  III  amounted  to  1, 23b, 023 
hii.'lp  I  ■  a,,  lomparcd  with  2,8'i.5.78| 
In  the  •  orrej.  ponding  week  la-i  year; 
irnrioii-  ot  (  anadian  wheat  into  Hie 
f’liiied  Slates  for  I'onsiimiif ion  and 
iliillinc  III  hofid  fnr  rr-exporl  totalled 
3.bb(i  hiishrls  as  compared  with 
1  27:5.iii'i'.  Aggregate,  clearan.  es  froiii 
Align  1  I  to  dale  were  37,731,1162 
hn-h'l  lompared  with  76,538, 17H  m 
Hie  <amr  perir’d  of  l33i>-37.  whili'  im 

port-  'HP,  (Ilf.  I 'piled  Slale,-  were 
I.3|,'..ok,  Inishels  comiiarcd  wnhi 
25.6.’.5  8 1 .  i 


The  Bond  Merkel 


(Continued  from  page  3) 
ships  slipped  D4  and  the  G  P.R.  aad 
F  N  R  issues  eased  around  *4.  Graih 


no  better,  and  espeeiallv  If  i<  ?et' 
worse.  Congress  will  give  in  In  the 
President  and  resume  spending  ’ 


Iron  (>ie  Movettieiti 
Bools  r.aii>tl  Traffic 


Crp’llMlus  CmtiltK  lllhtttl««nf 
fund,  ITd  .  Bbttlntblt  friiii  yeyr 
o«*n  InvBktmaiit 

CALVIN  PULLOCK,  LTD. 


Economic  Index 
Aeboimde  After  Recesaion 

Four  of  the  six  significant  factors 
I  ,  ..  J  .  I  showing  the  trend  of  crnnomic  con 

Issues  camtlnued  Inactive  with  the  1  unions  as  compiled  by  the  Dominion 
exception  of  Alberta  pacific  waich  Bureau  of  Htatisiics,  recorded  advan 


I  M|r  f  F*  ; 

1 1  .^1  pif 


rlf*rrF«pF  in  thp*  iron  | 
f  rom  t  I  ton?  in  No  | 


fiusiness  Index 


added  5  points 
I  .MiseellaneniiB  bonds  failed  lo  es- 
I  tahlish  any  definite  trend  as  gains 
j-and  loE.ses  appeared  about  ev«n. 
I  Dominion  •  oal.  General  Steel  Wares 
and  Montreal  Dry  Docks  all  gained 
%  while  on  the  opposite  side  Wa- 
basso  Colton  dropped  2*4.  United 
Corp.  lost  I  and  York  Knitting  slip¬ 
ped  *4 

Treasury  Rllia  •(  I,aw  CahI 

The  Dominion  of  f  anada  this  week 
sold  125,000,000  89-day  treasury  bills 
at  an  average  priee  at  09.81276  for  a 
cost  of  0.78UF.  ThI.s  compares  with 
cost  of  0.786%  obtained  in  (he  pre- 
viouf,  sale  of  bills  and  represented 
the  second  consecutive  drop  jn  cost 
rale  secured  in  this  type  of  finane- 
ins  The  rate  moved  up  steadily 
from  the  record  low  point  of  0.628'yi- 
in  September  to  0.816%  ou  the  No¬ 
vember  1.5  issiue  with  the  latest  two 
issues  falling  off  from  that  point  as 


ces  In  the  first  week  of  December. 
The  exceptions  were  wholesale  (iriccs 
and  speculative  trading  but  the  n 
ces.-ion  in  prices  was  of  a  minor 
character.  The  trend  of  the  nia.ior 
factors  has  been  reactionary  since 
Ilie  early  part  of  .September  and 
the  rebound  last  week  was  signifi¬ 
cant.  Carloadlngs  showed  a  gain  of 
2'4%  and  the  Index  of  capitalized 
bond  yields  also  showed  an  appre¬ 
ciable  gain.  Common  stocks  rallied 

the  sale  price  tightened.  The  new 
Issue  Is  dated  Ueceniber  1.5  and  will 
mature  March  15.  |3:;S. 

l■■olIovving  is  a  summary  of  Ircu!,- 
ury  bills  novv  outsianding: 
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AntounI 
1*  2^.000.000 
000. 000 
2'».000.000 
i'l.OOO.OOO 
2S.OOO.OOO 
2  >.000.000 


Pric'- 

99  026fl9 
99  A03SH 
99  7947s 
99.8OORO 
99.812/0 
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47  ft 
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1  8 
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^  I  Ff  (» 

« t 
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nriing 
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'•iiifiarf>(j 


$r2«.  Will, 

corrFdtiohfiifiK  jjtrio'l  tasi 


•hipmenls  were  lighter,  so  also  were 
corn  .ind  flour,  hut  barley,  gasoline, 
petroleiiiii  and  other  oils,  piilpwood, 
soft  CO, 'll  and  iron  ore  increa.sed. 

U.  S.  Steel  Production 
Still  On  Tlie  Decline 

American  production  of  steel  In¬ 
gots  la.sl  week  was  oatinialed  at  28 
per  cent,  of  capacity,  down  2  points 
fr-vm  the  preceding  week,  find  iiisl 
one-lhird  of  the  rate  of  fhe  end  of 
Aiig’iist.  The  rapidity  of  fhe  decline 


slocks,  hill  in  every  con.siinilng  line 
there  are  lighter  operations. 


Mob  Psychology 
Affects  Business  Trend 

The  slump  in  business  beranie 
more  pronounced  during  November, 
with  staple  coiiiniodity  and  seeiiriiy 
prices  declining  to  new  lows  and 
further  curtailnienf  In  the  indu.stries, 
says  the  National  City  Rank  of  New 
York.  “Whfitever  business  men  may 
think  as  to  fhe  duration  of  the  re¬ 
cession,  it  is  plain  that  they  are 
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variety— 
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UMBRELLA  STORE 

• 

t441  McGill  Colle||:e  Av.. 

Open  et  Niftht  till  10  o'clock 

1 

I'll  ■  ■  .1 .  "■  ■  'III.:. 


Is  iinii.aralleled  in  the  history  of  (he!  taking  no  more  risks  than  they  havi 


steel  indii.slry.  From  Ocinlier,  1307, 
lo  the  following  January  a  decrca.se 
of  snglitl,v  nioro  than  one-lialf  took 


In,  hill  are  follojvlnc  policies  of  Hic 
Utmost  prudence.  The  tendency  in 
all  lines  is  to  liold  Imvlng  down  to 


place.  In  Hic  trade  recession  of !  pf.j,rhy  requirements,  reduce  eoniiiiit- 
eighl  years  ago  Hie  decline  was  five-;  ment.s  and  work  off  invi'iiforios.  and 
sixths,  lull  that  w;i.s  spread  over  puf  production  where  neressfirv  to 
more  Ilian  three  vear.s,  from  June.  I  prev eiif  stocks  of  goods  fiom  piling 
1!I23,  to  Augiisf.  1332  I  up. 

A  levelling-off  would  prohaMv  he  |  "The  situation  illiisfrates  the  spoil¬ 
taking  place  were  it  not  that  huversj  tanenll.s  naliirc  of  Hie  f liicf iia  1  ions  of 
are  anxious  to  gel  llieir  slocks  husiness  lielw een  good  limes  :iiid  h;id. 
down  lo  a  niininuiiii  for  Ihc  annual  Tlie  husiness  of  the  eoimlry  is  an 
inventories  on  Decembor  31.  Iu  a  aggregate  of  Hie  actions  and  policies 


of  millions  of  individuals  and  cor 
poralion.s,  all  following  the  best 
,|iidgiiicnl  they  (•■ill  bring  to  hear 
on  llieir  own  piolilcms ;  and  it  might 
he  supposed  that  their  ditferenees 
of  opinion  would  camel  out.  But 
III. It  is  not  always  Hie  <-asc.  They 
are  all  siili,iecl  lo  tlie  .-ame  economic 
and  psychological  influences.  By  and 
large  Hum  (end  to  go  forward  lo- 
gellicr,  planiiiiig  ami  ipciidiiig  con- 
fldciitl'  ;  and  (fuivcrscly.  they  cur 
tail  ami  ecotiomi/.e  logciher  The 
change.-  from  one  poticv  to  the  other 
mean  a  va.-it  diffciciict'  in  Hie  volume 
of  trade  and  Hie  level  of  prices.” 


That  warm  hospitality  which  makes  the  Holiday 
Season  ao  bright  and  happy*  calls  lor  the  careful 
choice  of  brands  worthy  of  the  occasion.  Here  then 
you  have  a  selection  ot  world-famous  old  brands* 
each  one  of  whleh  represents  the  utmost  in  quality 
and  value. 

lilst  your  needs  from  this  distinguished  group 
of  good  liquors...  a  variety  to  suit  every  occasion 
and  purse. 

WmSKIES 

SANDY  MACDONALD  . 


HUNTLY  BLEND. 
OLD  MULL,  , 


•  999 


999999 


9  • 

U  m. 

$1.30 

76  • 

$z.so 

9  • 

13  “ 

$1-30 

1  26  • 

$Z.50 

9  9 

13  • 

$1.15 

ts  • 

$2.10 

- 

$5.55 

m  m 

13 

$1.15 

25 

$2.10 

40  • 

$5.55 

,  13  “ 

$1.15 

25  " 

$2.10 

40  *• 

$$'35 

CINS 

26  oz. 

$2.25 

• 

40  “ 

$5.55 

25  *■ 

$1.80 

m  m 

40  ■ 

$2.70 

25  - 

$1.80 

40  - 

$2.70 

m  m 

2S  • 

$1.80 

40  • 

$2.70 

ROBBIE  BURKS  • 


ST.  ANDREWS 


BURNETTES 

WHITE  SATIN.  «  •  • 
BURNETT'S 

LONDON  DRY  .  •  •  • 
VICKERS'  LONDON  DRY  • 

SEAGRAM'S  SUPERIOR  . 


CANADIAN  RYE  WHISKIES 

l^EAGRAM'S  «^V.O."  .  • 

(13  years  old) 

SEAGRAM'S  *’83”  .  .  . 

(10  years  old) 

SEAGRAM'S 

EXTRA  SPECIAL.  • 

<9  years  old) 

SEAGRAM'S 

KING'S  PLATE.  .  . 

(7  .years  old) 

SEAGRAM'S  OLD  RYE  • 

(7  years  old) 

SEAGRAM'S 

WHITE  WHEAT  .  . 

Products  of 

DISTILLERS  CORPORATION  LIMITED  o  JOSEPH  E.  SEAGRAM  &  SONS  LIMITED 
Montreil  Waterlooo 


13  07. 

$1.40 

?'5  or. 

$2.70 

40  07. 

$4-05 

$ia5 

$2.40 

$5.60 

$1.10 

$2.10 

$5.15 

(0  07. 

25  07. 

10  07, 

$  .85 

$2.00 

$5.00 

$  .85 

$2.00 

$5.00 

13  07. 

3S  n,. 

40  07. 

$1.00 

$1.90 

$2.65 
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BEATTY  REPORTS 
$1.64  EARNED  ON 
COMMON  SHARES 


lacrppments  now  onnriiirird  rovlso  d'lurr  m  jrood  to  -xpand  to. 

^  9  mA  9  w  %  M  19^1%A  |  flip  fornirr  jicrrf'mPiits  li^'lwt’pn  fhi*  *^*'**'l''  of  th^  inovttabi^  to- 

’  Reduced  10  Per  Cent  In  /  o  971 '-"’'""i-  an.., 

A  \A  M  Cf  Jfc  A  ^%J9  |  mission  iTdlirinp  tlir  prirr  in  ;ill  ■  SM>^kntrhr\van  has  hrrn  HffM(t*>d.  tb« 

- - - - -  jra  os  from  iir,  per  hnrscpowfr  in  r'"i'iiiiioii  wonlrl  always  hava  to  kK 

Ottawa.— Tile  Dominion  Biironii  of !  for  that  of  irir,6,  and  althonch  bar- i  Pt'r  hor.sopowor  and  prt>\ii|ins  laTil-r  Tho ‘'qu^'.Hno^ 

i^tati.stitiH  rcpoi'i.s  that  thr  cross*  Iry  prodiirtion  ts  M  million  Ini.sliols  f'”’  rovi.srd  dolivory  datr.«  on  sclu'-  from  umi  ami  aliowinc  for  considrr 
valiio  of  Ihc  principal  field  croiis  larccr  the  value  of  the  It*.'!'  crop  i.sl'l'iP'  '’f  delivery,  ealeiilaled  to  meet  vail,ntion,«  riom  year  to  yoar.  a 


acreemenla  now  eoneliided  revise  donr 

the  former  acreeinent.s  beiw.'pn  ili.*  """I 
,  •  ,  .  turn 

Hs|M'(livr  roi.ij  anirs  nfitJ  I  v  <  oi:|. 


- - - - - - -  li-a  es  from  iir,  per  horsepower  in  l'""oiiioii  wonirt  a1way.«  have  to  kK 

Ottawa.— The  Dominion  Bnrenn  of !  for  that  of  irir,6,  and  althonch  bar- i  Pt'r  hor.sepower  and  iimvidinc  !,'\aIV.r  ^v^y."' The ‘'qu^'.tmo 

l^tatisties  reports  that  the  cross*  ley  prodiietion  ts  M  million  bii.shels  f'”'  revised  delivi'ry  date.s  cm  .sclu'-  rrnm  nmi  ami  alinwinc  for  ermsider 
value  of  the  principal  field  croiis  larcer  the  value  of  the  It*.'!"  crop  isltl'il''  of  delivery,  calriilaled  in  meet  'hie  varl.nt ton.s  rroni  year  to  year,  a 
in  odueed  In  Canada  in  l'»:!7  is  esil- 1  $.^.712.0011  less.  Rye  production  and  i  ri!p'''ariJnini.s^rrtive"'  rtjm-troX 


Net  Profit  Almost  Doubled  At  I'ltUf'tl  tif  $r>.‘jK,2S2.00ll,  which  i.s  $t!.'>.- 1  prices  are  both  hicher  this  year,  and  l  * ''h  power  to  be  deliver.''cl  h.\  tin  ,  ns.^itrnea  m  it  " 

$335  995  As  Comoared  With  p^S.-IPP  of  ip  pfr  cent,  below  the  the  total  value  is  $1,272. POP  creater.  f^f'imliiirnois  Company  under  ihi.s  Bad  as  the  situation  in  the  West 

*  tlAQ  11*1  estimated  value  of  the  harvest  Potato  'prodiietion  is  somewhat ,  agreement  i.s  spread  o\er  ilie  is  at  the  present  time,  it  is  pointed 

9109,110  p,i(  jf,  higher  than  that  of  any  pre-  larger  this  year  than  in  1936.  and  *  >Piir.s  1937.  19;1S.  1941.  1942  and  I9i::,niif  that  a  single  Mg  crop  sold  at  a 

- -  “  “  vioiis  year  since  1930.  The  estimated  average  prices  at  the  farm  in  Can- 1 'P  itiP  following  amounts:  l2."..oon  good  price  could  lift  the  entire  In- 

WORKING  CAPITAL  UP  lvalues  in  Canada  for  the  past  eight  ada  are  -IS  cents  per  bushel  lower.  *iP''t*‘'Power  in  the  year  1937;  2.3.- 1  debtedness  of  the  prairie  provinces  | 


so  that  the  value  of  the  1937  crop  is  PP"  horespower  in  1938;  .Mt.oon  in  j  a  distracting  loss,  however,  is  seen 
reduced  by  .$16,987,000.  The  values  of'  1911;  2.3.000  horsepower  in  1912.  and  in  the  fart  that  the  morale  of  the 
most  other  crops  ineliiding  peas.  :'h''  remaining  2.5. OOO  horsepover  in  west  is  not  what  it  was  In  the  pre¬ 
beans,  biieh  wheal,  mixed  grains, .  *p  1943.  i  depression  .vears.  while  the  ability 

flaxse.ed.  corn  for  husking,  turnips,  |  "'I'he  power  from  the  Gatineoii  of  the  prairies  to  emerge  will  be  re- 
hay  and  clover,  alfalfa  and  sugar  ■'  '’0'P‘'*Py  spread  over  the  years  tarded  by  tbe  fart  that  machinery 
beets  show  small  reductions  from  193,.  1938  and  1939  in  the  following  and  other  agencies  of  production  : 


— — -  year.s  are  as  follows;  so  that  the  value  of  the  1937  crop  is  PP"  horespower  in  19.>8;  ..o.non  ie 

Toronto  Buroau  The  Financial  Tlrnaa  1930 .  . $«62,nio,9no  reduced  by  $16,987,000.  The  values  of'  '911;  2.5.000  horsepower  in  1912.  ami 

Toronto.  —  With  sales  showing  an  }gi|2 .  '•  vg  .’e'^oo  most  other  crops  including  peas.:"**'  remaining  25.000  horscpi.v<er  in 

Increjuse  of  23%  for  the  year  ended  If».'t3  .  ! !  i  ’  i. !  4Mi.'i',3.’n(io  beans,  bnekwheat,  mixed  grains, I'o  194.3. 

August  31.  1937,  Beatty  Bros.,  U.d  .  fi4v*.'!'.fi' o  flaxse.etl.  corn  for  husking,  turnips,  |  “■'  'le  power  from  the  Gatineon 

reports  a  net  operating  profit  of  traa. ! ;  1 ! ! ! ! ; ! ! ! ! ! !  w'iJhoUlIn  '**'■'■  ''"P  clover,  alfalfa  and  sugar  !' ''mjpany  is  spread  over  the  years 

$533,737  for  the  year  as  compar-d  19.97  .^e.isz’noo  beets  show  small  reductions  from  1937.  1938  and  1939  in  the  following 

with  $319,498  in  the  preceding  year  Sharply  lower  production  of  wheat  their  1936  levels.  Codder  corn  jind  p'"ennis:  In  addition  t<’  Jh'-  I  lo.onii 
and  net  profit,  after  all  charges,  up  and  reduced  prices  for  potatoes  grain  hay  alone  among  the  minor  *  horsepower  now  taken:  25. m'f  horse- 

to  $335,995  from  $169,115.  After  pay-  were  mainly  re.sponsihIe  for  the  de-  crops  show  increased  values,  due  in  Pe^'er  in  1937;  35.000  horespower  in 

ment  of  first  and  serond  preferred  ere,a.se  in  value  of  1937  production  the.se  eases  to  higher  production.  |  1938;  on.nno  horsepower  in  1939 

dividends  the  company  earned  $1.64  below  that  of  1936.  The  wheal  crop  By  provinces,  the  changes  in  the  i  “'I  he  power  from  the  .Maclaren 

per  share  on  combint^  class  A  and  of  1937  is  47  milllion  bushels  less  value  of  field  crop  production  in;*’onipany  is  spread  over  the  ye.-irs 

class  B  shares  as  compared  with  44.2  than  in  1936.  and  while  Ihe  average;  1937  compared  with  that  of  1936. are  1938,  I9tn  and  1914  in  the  follow- 


the  preceding  year  Sharply  lower  production  of  wheat  their  1936  levels.  Dodder  corn  jind  finonnis:  In  addition  t<’  Jh*-  I  in. non  have  been  impaired  during  the  long 
ifler  all  charges,  up  and  reduced  prices  for  potatoes  grain  hay  alone  among  the  minor  |  horsepower  now  tsken  :  25. non  horse-  •''erics  of  lean  years. 

$169,115.  After  pay-  were  mainly  responsible  for  the  de-  crops  show  increased  values,  due  in  P'^^'er  in  1937;  35.000  horespower  in  -  ^ 


cents  per  share  In  the  .vear  ended  farm  price  for  this  vear's  crop  is  shown  below  as  follows:  'eg  amounts:  In  addition  to  the  40,- j  r,nanci«,  Mine* 

August  31.  1936.  Working  capital  slightly  higher.  Ihc  gross  value  of  VbIuc  of  HoM  Tron  Pro'iKtion  in  hor.sepower  now  taken  ‘  7' 

has  been  increased  to  $4,279,408  from  wheat  production  in  1937  is  ciOirnat-  Comparell  wi?h  1936  horsepower  In  1938;  2n.onn  hnr.se  ; 'i'^i’etorn  i*-  honus  of  $.  ,-i 

$1,116,021  while  investment  in  fixed  ed  at  $179,810,000,  which  is  a  de-  fn-reasp  (-(-)  or  rorront  power  in  1940;  20,000  horsepower  in  * ’'hut'e  in  addB.ion  to  a  semi-annual 

a!5.set.s  I.S  up  $110,000.  crea.se  of  $34,697,000  or  16  per  cent.  nerrp»«(-)in  inrrPBspim  |r,4.j.  i  dividend  of  $.,  a  share  payable  .Ian 

The  increase  in  current  assets  to  from  the  estimated  value  of  the  1936  VtniTsn.  "  "In  the  final  result  the  power  i  ^  nn '’tni'^*'^?”  record 

$7,467,789  from  $6,470,683  follows  in-  crop.  The  average  farm  Drier  of  P-K  Mand  ..  —  2.'2V.onn  27  from  liie  three  sntirces  will  be  u-  e  I  |  Jm  .inly  2,  the  company  paid  $e  a 

crease  in  accounts  receivable  to  the  oat  crop  is  the  same  as  in  1936  ~  tM^'nnn  ’  is  <  Magara  sy.stpm  leaving  apiple  •’’hare,  and  on  .fan,  2,  1937.  the  pay 

$4,390,334  from  $3,988,459  after  re-  and  X  XhUy  higher  Xdoriion  Qurbr"’*"''  Z  -  ^9  reserves  in  Um  early  years  " 'h*' f 

serve  for  bad  and  doubtful  aceounts  of  oats  this  vear  renders  the  gross  ■  T  l'^?loAne  T  12  option  "f  the  r'ommtsslon  advanring ,  henuc  of  I..  and  a  .semi-annual  dni 

and  increa,se  in  inventories  to  $2.-  xalue  of  iL  rroj  eJrresXdinS;  s«’pw,e  1  It  »he  ra*e  of  eommiiments  to  take  rare  ;  H-Pd  of  $2^  There  are  lO.OOo  common 

<09.932  from  $2,133,176  Caah  on  highert  Bariev  prices  are  averaging  Aibprts  -i-  a.i.mi.ono  -i  24  of  unforeseen  powet*  requirements. ,  chares.  $100  par.  outstanding 

hand  sliows  a  minor  increase  at  $4.-  IS  cents  less  for  the  1937  crop  than  M^”**’*  Z  as.okmo  -i  lo  These  settlements  have 

694  while  hank  balances  of  $14,495  tiated  by  the  H.vdro  Gontmlssion  m  s^^’ml-annual  diMdend  of  $4  3  share 

shown  in  1936  arc  replaced  hv  bank  KiTt  pstimstp  of  ihr  Vsiup  of  Field  Greps,  in  Cunads.  by  ppox-tpcps.  tor  isa?.  romp«red  order  to  terminate  the  dispiue  with  ifie  preferred  stock,  of  wbieb  2.- 
,1 _ A...  with  1985  and  1936  _ _  _ _ n,,.  015  .sharro  .$100  nar  aro  oiOctai.H 


tn'Toasp  (-!-»  or  Ppr  ppni 
lipprpaop  ( — )  in  InprpBsp  (  *9 
Valiip  or  Ijpcrpw.'ip  ( 
tlnllsr*  p.p. 

--  2.t*27.90n  27 

—  2.s2.5,a00  --  22  ■ 

—  4.632.000  —  26  ' 

—  3.4.36.000  0 

—  1.5.9f.0PO  —  to 

-f  45.1.52.000  -(  36 

—  100,829,400  -  63 

-I-  2.5.1O'i.0O0  3  24 

f  35'..ono  +  2 

—  66,093.400  —  to 


1938;  60.000  horsepower  in  1939  l  Intercolonial  Coal  To  Pay  I 
-Ihe  power  from  the  Maclaren  Extra  Dividend  Of  $2 

I  onipany  is  spread  over  Ihe  ,ve;irs  _  I 

1938,  I9tn  and  1914  in  the  follow-  -  -  -  , 

ing  amounts:  In  .addition  to  fb.'  40.-1  Torontn  Bureau  The  Fin.ntl.l  Tlmei  j 
non  !nn*,sepower  now  taken  2n.nno :  Toronto.  —  Intercolonial  t  oa.l  Co.  i 
horsepower  In  1938;  20.onn  iitirse-  ;  direef nrs  declared  a  bonus  of  $2  .3 
power  in  1940;  20,000  horsepower  in  *  ■‘‘kare  in  addition  to  a  aemi-nnnual  j 
Iftf.}  I  dividend  of  $3  a  share  payable  .Ian  ' 

"In  the  final  resuH  the  power  i  ^  shareholders  of  record  Dee  21.: 
from  the  three  sntirces  will  be  m  e  I  |  .Inly  2,  the  company  paid  $3  a 

in  the  Niagara  sy.stem  leaving  atnple  *  •'*kare,  and  on  .Tan.  2,  19.37.  the  pay- 
reserv<'s  in  the  early  years  with  the!  ment  "was  $4  a  share,  made  tip  of  a 
option  of  the  e'ommissioD  advancing]  konus  of  $2  and  a.  semi-annual  dDl- 
(be  rate  of  eommiiments  to  take  rare  of  $2.  There  are  lO.Oon  common 

of  unforeseen  powet*  reqiiirenteTits.  |  f'kares.  $100  par.  outstanding 
These  settlements  have  been  nfgo-;  T^lrectors  have  also  declared  the  . 
ttated  by  the  H.vdro  Commission  ip  '  s^^’ml-annual  dividend  of  $4  a  share! 


OVer-diaftS  of  .  $30. ,361  The  com-  Netp: — A  ’pragpprirpsupepprbushe 

pany’s  secured  bank  loan  I.S  up  to  tnn  for  hay.  alfaVta.  fndH»r  pern  and  suiti 
$2,374,600  from  $l,746.20n  and  the  C^vt.  -  too  lb.  and  ton  -  2.000  jb 
sterling  loan  ts  up  to  $357,655  from  FIpM  Crops  A'.pragp 

$291,042,  Accounts  and  bills  payable  n-Mini 

are  up  to  $339,081  from  $274,307,  _ _ _ _  0  6i 

Fixed  a-ssets  are  carried  at  $1,867.-  . — .  '*^1 

741  against  which  there,  is  a  depre-  .  n 

ciation  reserve  of  $1,031,452.  Assets  Ppe*  '  .  !I  ion 

total  $9,416,949  as  compared  w'ilh  $8,-  nr,Avlh««t . . .  •«  m 

in  ThPre  has*  bmi  no  MixH  grains . .  .  0  36 

rbonge  ID  rapjta!  outf^t^ndlDE  wbicli  . .  i  i!> 

consists  of  H..000  first  preferred  PoutX 0  30 

.'bare.s  and  6,796  second  preferred  Tumipa,  ptp  .  . . o  32 

.Shares  both  of  $100  par  value;  30.0nn  .  I  5? 

sbnre.s  qf  class  A  common  and  ino.-  Fo<?dp"rporn.;”ZZ’iii!!!  3  32 

1*90  shares  of  class  B  eonimon  both  Grain  hay  .  6  34 

«!ri  plus  i.S  Houirncld'cropaV.Z.Z.V.::-.*. 

up  to  $2,042,600  from  $1,814,093. 

Income  and  surplus  account  fol-  IToTtodal  Vnal.vsls 

lows  for  the  fiscal  years  ended  Aug-  Analy.sis  by  provinces,  reveal 


Nofp: — A  prape  pripp»  are  ppr  bushe*  for  grain  crop?,  ppr  pyi*.  for  polBtopa,  turnips,  etc.,  and  ppr  respect  to  the  comp.inie.  a  d 

*or  hay.  alfaVfa.  fndd»r  porn  and  auger  bcpta.  litigation  which  has  followed  fhprc-:'98- 

(invt.  —  too  lb.  and  ton  —  2.000  lb  1  from  I 


015  .sharcB,  .$100  par,  are  outsf.aud-| 


FieM  Crops 

Average 

Total 

Average 

Total 

Averajfe 

Total 

Fncc 

\  ahje 

Frii'e 

\  Blue 

Price 

V  slue 

CAN.ADA— 

? 

$ 

<t 

I 

$ 

t 

Wheat. . ...-s a*. wp--.— .  •  • 

0  fil 

1 73.06  5.n00 

0  04 

214-507.000 

0  99 

179.810.000 

Oatp . . . 

0  it 

03.409.000 

0  43 

116.267,000 

0  43 

117.531.000 

Barley 

0  2^ 

24.465.000 

0  69 

19.512.000 

0  51 

43.800.000 

Rye  . . 

0  37 

2.6.34.000 

0  TO 

2,9HO.OOO 

0  74 

4.252.000 

Peep  . . * . . 

1  or» 

1.767,200 

1  63 

t. 991. 000 

t  68 

1,980.000 

B^ariP  . . . 

t 

1.693.400 

2  04 

1,790,400 

1  3.5 

1.. 593. 000 

Buckwheat  . . . 

‘f>  M 

4.017,000 

0  71 

6,088.000 

0  69 

5.180.000 

MixH  graine . .  . 

0  R6 

14.238.000 

0  56 

19.751.000 

0  50 

18.371.000 

FIeY8c«’‘i  .  *r  .  -  a , .  * 

1  t!» 

1,991.300 

1  44 

2.588.000 

1  31 

t.O40.O0O 

Corn  Tnr  husking  . . * 

0  45 

3.404,000 

0  70 

4,258.000 

0  6t 

3..303.OOO 

Potatoep  . 

0  HO 

90.854.000 

1  14 

45.12.5.000 

0  66 

29,143.000 

Turiiipa,  pt**  .  . . . 

0  33 

11,20.5,000 

0  35 

13,382.000 

0.88 

11.978,000 

Hay  and  clover, . . * , 

7  62 

107,133.000 

7  6fi 

105.708.000 

7  43 

96.449,000 

Alfalfa 

8  04 

1.5.  ■.43.000 

9  19 

19.077.000 

8  04 

16.843.000 

Fodder  corn . . . . . 

S  .52 

13..539,000 

3  98 

10..572.000 

3  U 

12.506.000 

Grain  hav  . . 

.5  34 

10.090.000 

6  41 

6,478,000 

6.28 

11.021,090 

^iugar  bertfl  . . 

.5  44 

2..58,5,000 

.5.7.( 

8.416.000 

6  16 

2,5  ?9.000 

H  otal  Field  Cr  ope . . . 

61 1,872,900 

.... 

621.480.400 

656,382.000 

"rnder  the  orinigal  contract  ar  ' 

now  revised  bv  the  nresen*  c-ettlc-  '  *'-tor1a  —  British  Columbia  oper- 
now  re'isen  oy  ine  iiro.stu  i  .  |  atom  report  an  output  of  46.364  ftn* 

ment,  the  cost  of  the  reserve?  for  1  o'tnces  of  gold  m  Srptemher.  or  3.1 -T: 
the  years  1938  to  1945.  incbislve,  Zbove  th*  production  in  the  preceding 
that  it  would  have  been  necessary '  month 


cost  of  tliF  reserves  for  the  ycar.s! 


TINS  OF  50  -  55c 

IN  SPECIAL 

CHRISTMAS  WRAPPERS  OF  ^ 

50  and  100  Ci9ar«K«« 

# 

^  HAtN  END  «r  with  (A* 

\ NEWLY  PERFECTED  CORK  TIP 

9  IT  S  THE  TOBACCO  THAT  COUNTS 


ii.'973!onn  vised  agreement  will  amount  to  less; 
iSMSooo  $7,990,009.  resulting  In  a  saving  j 

I25os'ooo  to  the  consumers  of  the  province  of  I 


STz.aoo  ....  62i.4»n.4on  666,332.000  ' ' _  .  „  . 

To  faeek  TApoH  Permll 

[ponding  19,36  figures  in  brackets;-  "Furthermore,  the  cost  of  this  re- 
s  Wheat  $179,810,009  ($214,507,090);  serve  power  will  be  largely  rlimin,.t- 


Salartps,  feea.  etc.  . 
f  VpfFtcialioTi  .  .  ,  . 

^torlRHce  !n»cr«nl,  , 
Income  •  .  .  . 

AfTH 

Lifr  insur.  Acl(ue.t.  , 
Prof,  on  hxeci  aasds 

^‘>1  profif. . 

Lo.v.iA.  isF  prrf.  dlvd.  . 
2nd  prrf.  divd..  ,  , 


5»irplu«4  for  yrai  , 
Add  Prev.  !*urp|i 
Adjuf4l.  drprer,  rr 
Less:  Adj.  incofuc 

aSurplut.  forward* 


osts  $  1 1  .000  f $  1 1 6.267,000 );  1)3 f- '  pd  If  pprinlFf*lon  run  hr  obtained  | 

•St?  19)6  widely  d!5  r.  comparKon...  ’n  $43,890,900  f$49.612.000) ;  rye  from  the  Federal  authoritle.s  for  the  1 

411^1/  41  ^  total  values  of  field  crops  of  193/  $4,252,099  ($2.980.000) ;  peas  $t.9S9.- j  pxport  of  OO.flon  horsepower  of  avail- | 

■  ^'’•‘•9®  and  1936,  Manitoba  has  shown  by  009  f$1.99l,nn0) ;  beans  .$1.593.900 ;  able  power  from  IhcSe  ennirarts  to  ^ 

34.607  64.586  far  the  greatest  Improvement  with  ($1,790,490)  bnekwheat  $5,180,900  |  consumers  at  prices  advantageous  in  | 

74,700  60.608  ;,n  increase  in  value  of  45  million  ($6,088,900);  mixed  grains  $18.371.- 1  the  t'ornmisson  and  under  a  yearly  1 


provpinpnt.  was  more  nioderat.r  with  f*2.5SS,f>on> ;  rorn  for  husking  1^.-  thus  hr  firm  that  this  spttlrmrpf ! 
lai.  .  4,058  7.160  a  gain  of  25  million  dollars  or  24  per  303,009  t$4.258.ii00) ;  potatoes  $28.-  will  result  in  a  very  advantageous! 

"90  ppjj,  PpjI,  these  provinees  hene-  143.009  ($45,125,990);  turnips,  eie.  arrangement  for  the  pow'cr  uirnrs 
.  .  335.005  160.115  filed  from  improved  growing  enndi-  $I1,97S.nno  ($13,382,900);  hay  and  of  the  province.  j 

vd,  .  60,000  6n>oo  tions  In  1937.  although  these  laller  elover  $96,449,000  ($105,703,090);  al-  "The  maximum  amount  of  power* 

*  ■  *’’.’>11  conditions  were  not  evenly  distrih-  falfa  $16,843,090  ($18,077,009);  fod-  to  he  purchased  from  fbc  Bcauhar- 

.  .  .  328.423  oiTTiT  i"  Alberta.  British  roItmiMa  der  corn  $12,.506.9no  ($10,572,000);  nois  Company  is  deliverable  on  No- 

lu»  .  I.8I4.U93  t.742.’229  was  tiio  only  other  province  loshow  grain  hay  $1.1.021.000  ($6,473,000);  vemiter  i,  1043,  and  delivery  conlin- 

''s .  15,481  jj  higher  total  value  and  the  gain  in  sugar  beets  $2,579,000  ($3,416,900).  lies  under  the  now  contract  until  No- 

*'9® .  3,160  province  was  only  2  per  crnl.  By  provinces  in  order  of  magni-  vember  I.  1976. 

■''urpiii.',  forward.  .  .  2.042,5(6  1,81 4.093  Saskatcliewati  .suffered  an  tinparal-  Hide,  the  total  values  arc  as  follows  "Tbe  maximum  amount  to  he  pur- 

- — ’  ’  led  decline  of  191  million  dollars  or  with  tlic  1936  figures  within  brock-  chased  from  the  tJatinean  Company 

Hepburn,  Duplessis  Press  68  per  cent,  in  the  gro.ss  value  of  cts:  Ontario.  $150,367,000  ($166,284,-  is  deliverable  November  1,  1039.  and  I 
Fnr  C'hsinoa  Tvm,.*  P^l*  flold  crops.  In  Ontario  and  Quebec,  nno) :  Alberta  $129,632,090  ($104,523.-  delivery  continues  under  Ibc  new 

r  \wnange  CrXpon  J^OIlCy  pqf;,(qps  were  the  most  important  009);  Manitoba  $97,373,000  ($52,221,-  contract  until  November  .30,  1979. 

- - -  »  cash  crop  in  suffer  loss  in  value,  as  009);  Quebec  $82,840,900  ($91,276.-  "The  maximum  amount  to  be  ptir- 

(r’nnlinued  from  Page  1>  compared  with  that  of  the  1936  ernp.  OOO) :  Saskalehewan  $47,404,000  rha.sed  from  the  Maclaren  Company 

iemand  for  authority  lower  value  for  potatoes  in  On-  $148,233,400);  British  Columbia  $16.-  is  deliverable  November  1,  1941.  and 

xports  of  power  have  partly  made  up  by  a  gain  618.000  ($16,261,000);  New  Briin.s-  the  ronlrael  ends  Ortobor  31,  1970. 

private  power  inter-  jp  (],p  value  of  the  wheat  rrop.  T-ow-  w'iek  $13,714,090  <$18,396,900);  .Nova  "In  ronsidering  all  the  ad.just- 
and  were  prompted  values  of  the  feed  crops  in  Ibe.se  .Scotia  $10,668,009  ($13,593,909);  ments  to  power  eonlrart.s  made,  by 

Oowotr  .supplies  cans-  provinces  have  little  effect  upon  the  Prince  Fdward  Island  $7,766,909  (he  Commission  in  rercnl  years  and 

i.sirial  depression  of  pa^h  income,  and  5vlierc  $10,693,090),  carrying  the  calculations  to  ihe  end 

he  .snb.seqtieni  re-  p„ppj,agp,)  (be  redtireti  feed  For  the  three  Prairie  Provinces  of  tbe  term  of  the  original  contracts 

prices  aid  live  stock  feeding.  The  (be  total  values  of  the  five  principal  !  the  caletilalions  show  that  the  toGtl 

■Mib  t^uchpe  P'>"'9r  viariGme  Provinces  show  a  greater  grain  crops  in  1937  are  estimated  as  i  eommltments  under  all  the  old  enn- 

toi  liter  (asehet  eau  deeline  in  the  iotal  values  follows,  with  Ihe  1936  values  within ,  tracts  made  previous  to  1934  would 

Qiienec  w_as  in  gen-  crops,  and  again  potatoes  brackets;  M’beat  $154,850,000  ($194,- 1  have  cost  the  people  of  theprovince 

m  cL  inn  qf  nqw-’Ir  vvero  thc  mosl  importaiit  cash  crop  760,901*);  <iats  $54,914,090  ($47,960.-  $326,167.1*00.  Tbe  total  cost  to  the 

a  it  nnn  tin.n  it  io  suffef  a  leduction.  009);  barley  $30,581,000  ($34.5.53,-  people  of  the  province  under  fho 


Hitherto  the  demand  for  authority  lower  value  for  potatoes  in  On-  $148,233,400):  British  Coin 
tor  additional  exports  of  power  have  partly  made  up  by  a  gain  618.000  ($16,261,000);  Nr 

emanated  from  private  power  inter-  ,vhrat  crop.  T,ow-  wick  $13,714,090  <$18,396.9 


OaSt.s  in  tjuebrc  and  worn  promniod  ,  ‘ 

by  the  surplus  power  supplies  cau.s-  ,  littlc 

ed  by  the  industrial  de),rcssion  of  Provinces  have  iUle 

1931-;!3  and  the  .snh.siqnent  re- 

piidiaiion  by  Ihc  Ontario  Hydro  of  PJ'robase  l  tl  t 

us  contracts  with  Quebec  power 

companies.  Thc  former  Tasehereau  ''aritimc  Provinees  s 
.covernmeni  in  Quebec  was  in  gen-  ‘^^'’Ime  in 

oral  agreement  wiili  the  federal  gov-  ''f  field  crops,  and  , 
crnnient  on  (he  question  of  power  "'^re  thc  most  mtpoi 
exports  aliltongh  at  one  time  it  wasi'*^^*  suffer  a.  reduction 


following  items,  with  the  eorres- 1  ($281,834,009)  in  1936. 


Hjdrii  Mill  Have  .Surplus  following  items,  witii  tin*  eo 

Witli  the  Ontario  Hydr<)  faced  I  - - - - 

witii  a  substantial  surplus  of  imme-  py||  Amount  Of  Original 
diato  power  supplies  as  a  result  of  *  1,  'T  O  T  1  ' 

the  new  contracts  that  have  been  UontraCtS  lO  DC  1  aKCll , 

aiTjinged  Premier  Hepburn  has,  ac-  -  I 

<-or(ling  to  reports,  sought  in  the  (Crmtinued  from  Page  1)  | 

course  of  a  (ler.sonal  interview  with  tten  omi  :tnd  earnings  would  inei 


($281,834,009)  in  1936.  the  system  will  be  maintained. 

_ _ _  "The  Hydro-Electric  Power  Coni- 

will  bring  to  an  end  the  litigation  |  oii.s.sion  has  felt  that  in  .settling  long- 
resulting  from  the  suspension  of  standug  disputes  with  Ibese  various 
the  eontrael  by  the  commissiou  Power  eompanies  under  amieabic  ar- 
and  the  Ontario  I.egislatiire.  rangement.  thus  avoiding  liirthor  li- 

"The  price  provided  in  (tie  rc-  "CTOon  and  obtaining  an  ample  snp- 
vised  contract  is  *12.50  per  hor.se  P'-V  of  power  at  an  advantageous 


course  of  a  (ler.sonal  interview  with  tuin  oiin  and  earnings  would  increase  vised  contract  is  $12.. >0  per  hor.se  »  01  i-*"'  '  «■  .o.  01.-, 

I’rime  Minister  Mackenzie  King,  the  f,  q  ,  could  !  power  per  year  and  the  deliveries,  rate  and  at  the  same  time  maintam- 

as.sistanco  of  the  laller  and  his  gov-  ^h,,w  a  siiridus  of  .$669,000  over;  which  have  hcen  exlcmled  in  horse  '9g  adequate  rc.serxes  foi  the  sys- 

ernmeni  in  the  shape  of  authority  qrosetil  bond  interest  charges  iis  the!  power-years  for  ii  pmiod  equiva-  *9m.  il  has  arted  In  the  bc.st  inter-_ 

for  (he  export  of  at  least  some  por-  Lsiilt  of  the  delivery  of  Ihe  final  i  lent  lo  tiiat  of  Hie  suspension.  aroj9Sts  of  the  people  and  power  eon- 
lion  of  the  tlydro’s  siirplii.s.  1(  is  re-  ^n.iioo  li.p.  in  1911.  us  follows:  '^‘1 

|iort<d  that  tentative  arrangements  Gatineau  Power  Co.  revenues  are  125.000  H  P,  from  Novemhet  i.  'he  (  ommis.sion  is  fuither  able 


have  alrciidy  been  made  with  two  p(,pfiuo(i  to  (he  payments  by  (tie!  1027  1,0  November  1,  1938 


to  assure  (he  municipaliiics  and 


eomiuinies  operating  in  New  York  uvOro-Eleel  rie  Power  ('ommlsslon  of  I  1.50.009  HP.  from  November  i.  Power  consumers  of  theprovince 
State  for  contracls  involving  110,090  Ontario  bill  revenue  from  this  .source  I'cis  to  November  I.  1911  scftlement  above  outlined 


290.<*0()  It.P.  from  November 


$3,221,271  in  1938,  $3,689,375  in  1939  1  lfi.ii  lo  Novemlier  1.  1912. 

and  .*4.00**. "90  in  I94(*.  I’roviding  I  225,1.100  II. P.  from  Novemln’r 


b  n.  The  result  of  the  interview  be-  jj,  pstimaled  at  $2,863,000  for  1937.  j  200.<*0()  11. P.  from  Noveiiiber 

iMCcn  Premier  Hepburn  and  Prime  ,$2,221,271  in  1938,  $3,689,375  in  1939  1  10.41  lo  November  1.  1942. 
Minister  King  was  not  divulged  iml,  ,,,,(1  ,$4  00**. *'90  in  I94(*.  Providing  j  225.1.100  M.P.  from  Noveniher 

in  the  light  of  statements  made  by;  opq  tbpre  is  no  increase  from  other*  10  42  lo  .November  1.  1943 
tbe  former  and  Premier  Duplessis  of  !  sources  of  revenue  it  is  estimated  j  259,000  M.P.  from  November 

fpiebec  with  legaid  lo  their  .joint  at- j  Gatineau  Poxver  ( 'o.  will  show  i  joto,  t.r»  Noveniher  I,  1976 

tiiiule  on  tlie  ((iieslioii,  (he  iissump- j  pi-qfq  oficr  all  I'iiarges  except  "Thc  modified  eontrael  is 
lion  i.s  ilial  it  was  not  veiy  stitisfae-  jupome  tax  of  $|. 88.5. **19  in  1937  and  ;  (ppf  (q  ratification  on  or  bef 
(ory  to  the  Ontario  Prrmler^  i  .$2,71t„5SI  in  1919  |  .,„,y  ,^3^  ^y  the  Ontario  l,ei 


(hat  the  settlement  .ilmvc  outlined 
I  and  the  result  thereof  in  ample  sup- 
plie.s  of  power  and  resi  rves  will  j 
4  enable  the  Commi.ssion  to  maintain 
(he  present  rale  struriij-ve  without 
I  a.ny  ncrcase-s." 


lory  to  the  Ontario  Premier. 

Premier  Hephiirn,  defending  his 
poliev  in  negotiating  the  revised  enn- 


j  "Thc  modified  eontrael  is  .  uh 
j  .leet  to  ratification  on  or  before 
!  .Inly  I,  1938,  b.v  tlie  Ontario  Eegis 


cd  authority  for  export  and  tntimat- 
<=d  that,  in  tbe  event  of  refusal  bv 
1I1P  federal  government,  the  validity 
of  federal  powers  to  veto  exports 
would  be.  tested  Almost,  simultane- 


government  was  prepared  to  fight 
Ottawa  on  the  question  of  adminUi- 
(ration  of  natural  resources. 

Whether  there  has  been  any 
change  in  the  attitude  of  Prime  Min¬ 
ister  King  on  the  subject  is  not 
known  as  he  only  refuroed  this 
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I  of  the  company:  if  (he  contract  i 
ratified  ,as  provided  the  judgment;, 
obtained  by  the  company  against 
the  Commission  are  to  be  waived, 
each  paying  its  ow'u  cort: 

"While  it  will  lose  a  huge  riim 
of  monc.y  as  a  consequence  of  the 


West  Is  Hopeful 

Despite  Thc  Dark 

Story  Al  Inquest 

(Continued  from  rag<'  1) 
it  bodes  til  for  the  famvis  In  this 
section  unless  adequate  pieeaution 
arv  methods  are  taken  early  in  the 
season. 

A  Dismal  T‘jrfnr» 

With  ox'cr  59%  of  the  population 


I  .".uspension  of  the  eontract  and  the  qf  Saskatchewan  now  on  d'ireet  re- 
,  redurtion  in  price  the  company  ,,^4 

j  feels  that,  in  thus  amicably  settling  |  ment"  of  $209,999,000  recorded,  Sas- 
I  disputf*  u  1fi  af'Mng  in  fh*'  bpst  |  katrhftwan  prosenfs  a  dif-nial  picturf^ 
interests  of  the  bondholders  atidjni  44,^  present  time.  To  repair  and 
,  shareholders  in  that  there  i.-  ad- 1  furnish  the  homes  of  the  province  on 
I  vantage  in  the  ayoida.nce  of  further  an  equality  with  what  they  were 


The  max'lmum  amount  of  powt 


week  from  a  2-week  v'acation,  but  it  is  be  purchased  from  Beaulmrnois  will;  bondholders  of  the  Beauharnoi.s ,  idlv  becoming  a  vast  area  of  tenant 
reported  from  Ottawa  that  there  ts  he  taken  November  1.  194.i.  and  from  Power  torpioration  under  the  modi- :  farmers,  as  is  revealed  bv  the  fact 

a  strong  element  in  the  federal  cab-  then  until  the.  end  of  the  rontraet  fied  contract,  the  officers  of  the,  that  in  1901  some  96%  of  the  far- 

met  favorable  to  granting  authority  November  1.  1976.  tins  company  Is  company  are  preparing  estimates i  niers  owned  thetr  own  land,  w'hereas 

for  power  exports,  if  contracted  for  obligated  to  deliver  25(*,900  h.p.  an-  of  earnings  for  the  protective,  com- 1  in  1936  only  65%  were  actual  own- 

on  a  year-to-year  basis  and  provid-  nually.  The  Gatineau  Power.  niitteo;  the  bondholders  will  learn]  ers.  The  latter  is  regarded  as  among 

ing  the  adminisfrafion  at  Washing-  tract  calls  for  delivery ^of.  260.900  h.  through  the  committee,  in  duel  the  most  Illuminating  evidence  of 

ton  are  made,  aware  of  and  agree  to  P-  from  November  1.  1939  to  Noveni-  eourse,  (he  amount  of  money  it  isj  the  devastation  wrought  by  the  mis- 

(lie  provision  that  exjiorts  ran  be  her  30,  1970.  The  Maclaren-Quebec  antiripa.tcd  will  be  available  for]  fortunes  of  the  last  nine  years.  Dis- 

stoi»ped  following  due  notice  given.  Power  Co.  contract  calls  for  maxi-  payment  of  intercat  on  the  bonds  1  cussing  this  situation  The  Winnipeg 


Canadian  Industries  Declare 
Year  End  Dividend  Of  $2.75 


nintn  delivery  by  November  1  1944,  of  (hat  company.*’ 
and  the  contract  ends  October  31. 

TIic  slatcment  issued  by  Dr.  T.  H. 
Cleans  Loss  To  1  oiiipaii.v  Hogg,  chairman  of  (he  Hydro,  an- 

In  a  statement  dealing  with  the  uoiincing  thc  nevT  power  contracts 


or  Dlspules 


Free  Press  says: 

"SaskatchF'wnti  has*  mad#*  a  bip  con¬ 
tribution  to  thc  economic  I  fe  of  Can* 


The  statement  issued  by  Dr.  T.  H.  ada  in  the  past  Hiid  it  fonfidently 
Hogg,  chairman  of  (he  Hydro,  an-  hoiicvcd  that  it  will  do  .a,,  again.  On 


that  account,  it  ia  rifshMy  held  that 

fT»HniitrIo».:  T.tH  .  ’Vi  j  .  i  -• ---r-.  -  i  ^  should  receive  full  cfYnsideration 

ranarlian  indnstiie.  ,  diu  |  agreement  betwoen  tlie  H.vdro  ,md  reads  in  part;  in  0,0  shaping  of  national  policic.s 

tors  declaren  a  aivinenu  ot  8-.10  per,  company,  .lolin  S.  Norris,  presi-  “Thc  Hydro-Eloctric  Power  Com-  and  that  hundicap.s  should  not  b<' 
comnion  .share,  payable  Dec.  28  to  j  ^^,^4  4  nciiuliarnois  Power  t'orp.,  mi.ssion  of  Ontario  announces  that  ’JP®"  '!• 

shareholders  of  rero,;d  Der  hY  andl,..qq.  an  agreement  has  been  arrived  at  Pver°sn 


an  agreement  has  been  arrived  at 


"No  other  province,  ot  i-oiir-se,  ha.s 
ever  suffered  as  i.;nsl<at>’liewan  has 


fl  preferred  dividend  of  $1.7,5  per  ...p,,p  Bcauharnoi.s  EiglH.  Heat  with  the  Bcuuha  rnoiaS  Heal  In  the  la«t  oighl  yours.  The  peculiar  | 

share,  payable  .Tan.  J.>  lo  Power  iVmipa.ny  announces  an  and  Power  Company  and  Maclaren-  ^<’<'nemy  of  the  province,  with  -the 

holders  of  record  Dee.  r»t.  agreement  between  it  and  the  Hy-  Quebec  Power  (’ompany  and  the  The  Vefurrinff^7I*rr7odH^of 

vidend  on  cFuninon  roniparort  |  dro-Kleetric  Power  Connnission  of  Ciatinoau  Power  (’ompany  w'hich  drouth,  was  noted  by  th*  governor  of 

$I.7b  per  share  paid  in  the  previous  |  restoralicui  forth-  brin,i;s  to  a  eont'Iusion  long  stand-  Die  Rank  of  (’anadu  in  hi>  investiga* 

nuarlrr  dnd  lirings  total  deelara- 1  contract  witii  the  (*oni-  standing  disputes,  between  these  np^oJii^v  'i ^ 

tions  on  this  stock  for  the  to  ^  modified  basis,  which  comi»aaie6  and  the  Commission*  The  puliuy  that  wou^d  not^aUuw  expen- 

$7.50  aa  against  ^G.OQ  paid  m  lU3b.  I  I 


Stock-  Taking 
Time  for  the 
Investor  / 


is  no  othrr 
investment  service 
available  at  a  price 
to  compare  with 
•  hat  offered  to 
subscribers  of  The 
Financial  Times  at 
$q.Q0  A  YEAR 


^HE  FIRST  OF  ANOTHER  YEAR 
•*'  is  a  time  for  weighing  past  develop¬ 
ments  and  making  plans  for  the  future. 
And  it  is  a  time  when  Investors  can 
well  take  stock  of  their  holdings — con¬ 
sider  them  in  the  light  of  what  has  taken 
place  and  what  may  be  in  prospect. 

4  The  year  just  closing  has  been  one  of 
very  mixed  trends,  of  wide  movements 
and  many  drastic  adjustments.  The  out¬ 
look  is  clouded  and  puzzling. 

^  It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor’.s 
position  as  to  both  security  and  capital 
appreciation  as  well  as  income. 

^  Through  it’s  HINTS  TO  INVP:STORS 
Department  The  P'inancia!  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new  pur¬ 
chases.  This  in  addition  to  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  commer¬ 
cial  and  financial  conditions  and  the  in¬ 
vestment  markets. 

Aolv  Tour  Dank  Manager 


Ihe  Jftnuttcful  ®mes 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 

CANADA 


TORONTO 


OUR  CREED 

Devoted  to  the  interests 
of  thc  investing  public 
t»t  tho  belief  that  the 
confidence  of  capital  w 
essential  to  the  stab- 
ditg  of  finance,  thr 
prosperity  of  industry 
and  thc  development  of 
our  resources. 


THL  FINANCIAL  TIMF.S. 

651  CicOK  Slrart  M'f!.: 

MONTKLAt 

You  nifty  srnd  me  .sjiupli-  ,ii  i  l.f  i  iiiant.ial  Tii.irs  without 

obligation.  At  the  end  ot  Ihitty  cj'iys  you  (nay  send  account  for  $3.00* 
for  aubacTiption  for  twelve  montlis  unlese  advised  to  thc  contrary  In 
Ihe  meantime.  I  understand  subacnptioo  will  include  “Hinli  to  Invca- 
lors"  service. 


.Addreaa  . . . 

♦ — ill  Great  Britain  12*. 


vearj  in  the  V.6.  ii  50  a  year. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  17,  1937 


f br  fpiitaitria!  f imrs 

(ST*aii«Hvr  <«t. 

Published  tvesv  rrfduv  •!  6l  I  Craig  hireet  West.  Motiireal, 
by  The  Nlontreal  Financiul  Timeo  Publishing  Company. 
Ltmilrd. 


R.  EMMET  COX  ■ 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  . 


SUBSCRIPTION  PRICF:  In  Canada.  $.100  a  vear;  $1.7$  for 
ai»  tnonfhs.  In  G'eaf  Brilain  $J  00  .«  vPar  Canadian  funds. 
In  the  United  States  $}  $0  a  year,  $7  00  (nr  si*  tnoiith 
Foreign  Subscriptions,  $$.00  a  year; 

ADVERTISING  Rate  Cards  on  application  ai  all  our  oMiccs  or 
7rom  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  ••Flntimes":  W.  U  Code 
HEAD  OFFICE,  Meatraal.  LAncaater  0.’8I.  All  Oapart- 
ments. 

TORONTO  OFFICE!  226  Bay  Streal.  Charles  R.  McCarthy. 

Ontario  Raprasantaliva.  Phone;  Elgin  7204 
LONDON.  ENG.;  9$  Bishopgatc.  E.  C.  2.  Davies  *  Co.. 
Repraaenlatlvea. 

Devoted  to  the  interests  of  the  investinif  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stabiuty  of  finar^,  the  prosperity  of  industry  aiui  the 
deveUtpmmt  of  our  resources. 


be  if  .should  be  of  interO.sf  fo  contem plate  his  declara¬ 
tion  that  "govrrnmente  everr'where  tii  .some  degree,  but 
here  perhaps  more  than  in  other  democratic  coiintrle.s, 
have  weakened  the  system  of  traditional  private  effort 
and  have  not  siibstitiited  for  it  a  system  of  vigorous 
collective  effort";  and  vhence  m  the  .ahsence  of  a 
determined  and  nnmistakahle  change  m  the  course  of 
public  policy,  what  we  are  now  wilne.sslng  may  gra¬ 
dually  a.ssiinic  the  proiiorlions  of  a  worhl-wide  economic 
depression." 

It  is  thus  apparent  that  t'anailians  who  itelieve  in 
the  democratic  form  of  govertimcni  and  democratic, 

institution.s.  as  opposed  fo  the  trend  towards  iiulocracy  '''iir  pl;iii.  but  it  has  tiiriicti  out  lo 

$109  for  six  nmniha  1  and  the  Fascism  of  totalitarian  .stafe.s.  may  freely  pHn  e  ^  I’^p'J7ccovoT-vH!m  has  been  in  oper- 
Ihelr  confidence  in  the  teachings  and  Hie  wi.ler  inrin-,„,j„„  j,,  ,hi^  ,.„imlry  diiriuK  ihe  fivc 
cnce  of  tho  new  McGill  principal  ;  icars  from  ln:"!  throiisli  1:1:57.  The 

_ _ - - -  I  «  ssence  of  the  plan  was  llial  the  cov- 

_  -  r»  •!  nil  o  '  *  rnnicnl  at  \\  asliinglon  should  as- 

Meet  Ihe  Railway  Problem,  Ur — ;  Isumc  fnii  resp-nsiiuiity  for  soivtns 
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Roosevelt’s  ‘Five  Year  Plan’ 
Reaches  a  Climax 
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Oiir  flt>i  five-year  I'l  iu  has  ciidnd. 
It  was  not  designed  to  be  a  fisc- 


W 


MONTREAL,  FRIDAY,  DECEMBER  17,  1937. 


ITH  the  Royal  Commission  on  Pominion-Provin- 1 otonon.ic  problems  of  the  eiti- 
cial  Uelation.s  considering  the  many-sided  problem  ^niong  Lhe  undertakings  which 
of  our  public  debts,  it  is  important  that  the  people  I  ncre  parts  of  lhi.s  new  policy  were 
.should  Dot  be  allow’Cd  to  forget  the  transportation .  the  support  of  tb«  unemployed,  vast 
is.suc.  And  they  are  not  likely  to,  wiUi  such  frank  and  j  Pi'ORrains  of  public  works,  mortgage 
forceful  declarations  a.s  to  the  .seriousness  of  the  sifua- 


that  wore  even  more  sweeping  in 
their  purposo.s  and  applications.  One 
of  them  undertook  to  make  farming 
profiiable  by  taxing  the  rest  of  the 
popiiJation  to  lontribiite  to  its  sup¬ 
port.  Tho  otlir  sought  to  Institute 
a  program  of  higher  wages  and 
shorter  hours  throughout  industry, 
with  greatly  increased  power  oxer- 
ci^ed  by  labor  organizations. 

»  *  * 

This  plan  for  a  managed  recovery 
from  the  Great  Depression  arotised 


loans  for  farmers  and  urban  borne 
.  owners,  finaueial  aid  for  railroads, 

lion  as  that  of  Sir  Edward  Beatty,  president  of  the  |  corporaUous.  and 

Canadian  Pacific,  during  his  address  to  tJie  Chamber jitio  regulations  of  stock  exchanges, 
of  Commerce  at  Windsor  last  week.  |  There  were  two  other  undertakings 

Realizing,  as  he  does.  Just  how  far  short  Of  solution 
of  the  problems  has  been  the  progress  made  during 
tho  current  period  of  recovery  and  comparative  pros¬ 
perity  under  the  laissez  fajre  policy  of  hoping  that 
increased  revenues  will  supply  the  answer,  Sir  Edward 
declared  that  the  day  will  come  when  there  will  be  In 
Canada  a  government  with  courage  to  effect  unification 
of  the  Canadian  Pacific  and  the  Canadian  National. 

And  in  emphasizing  that  unification  is  Inevitable,  be 
intimated  that.  If  a  democratic  government  could  not 
secure  what  it  considered  a  mandate  from  the  public  to , 

deal  with  the  issue. .then  the  situation  would  become 

•  ^1  twice  endorsed  by  sweeping  majon- 

«o  grave  that  some  other  form  of  government  would  ties  in  political  campaigns.  There 
have  to  face  it.  That  was  the  only  answer  which  [  has  been  nothing  like  it  in  previous 
Could  be  suggested  by  his  remark  when  he  asked  his  history.  For  the  first  time  a  great 
audience  to  realize  that  to  argue  that  a  Canadian  gov-  democracy  volunteered  to  solve  the 
^  „  ...  ...  i  ec<xnoinic  problems  and  to  assume 

emment  wiU  not  have  the  courage  to  do  what  is  economic  burdens  of  its  citizens, 
right  is  merely  to  argue  that  democracy  has  failed.  |  During  the  first  year.s  the  lavish 
Sir  Edward  appreciate.*  that,  under  the  present :  spending  which  the  plan  entailed 
order,  with  governments  dependent  upon  popular  sup-  j  not  regarded  with  widespread 

port  at  the  polls,  it  Is  nece.ssarv  that  the  people  should  I  ^PP'‘«h®QFlon.  Gne  of  the  fundanien- 
,  .  ^  ,  ...  :  ...  r  i.,  _  i  ***■•  assumptions  behind  the  plan,  and 

be  made  to  realize  juat  how  serious  lh»  railway  problem  ,  perhaps  its  most  fundamental  as- 

has  become,  and  just  how  important  it  is  that  some  j  sumption,  was  that  we  could  spend 
definite  action  be  taJten.  To  that  end  he  called  on  the  |  our  way  out  of  the  depreeslon.  The 
business  men  of  Canada  to  use  their  mfluence  to  ad-  j  theory  was  that  lavish  public  spend- 
vance  unification  a.*  the  practical  solution — a  solution  !  I”*  supplT  farmers  and  ur- 

which,  as  an  accepted  tact  ,  offered  a  savmg  of  Sio,- 
000,000  a  year,  and  that  with  improved  service  through 
the  removal  of  useless  and  destructive  compeUtlon. 


The  West  And  The  Domestic  Market 

That  keen  analyst  of  Prairie  agriculture  and 
Wegtarn  economic  condition.s  generally.  C.  W. 

Petenon,  editor  of  The  Farm  and  Ranch  Review,  Cal- 
gaiy,  la  discouraged  with  the  outlook  for  overaeas 
agriculture.  He  quotes  Dr.  VV,  j.  Black.  Director  of 
Colonization  and  Agriculture  of  the  Canadian  National 
Railways,  “a  close  and  highly  competent  observer", 
who,  returning  from  Great  Britain,  told  the  press  of 
how  the  government  Is  encouraging  the  farmers  to 
grow  more  wheat  and  to  meet  the  increasing  demand 
for  dairy  products.  Nor  did  Dr.  Black  find  the  prlco 
of  beef  In  England  sufficiently  high  to  justify  shipping 
steers  from  Canada  -  while  sheep-raising  was  being 
encouraged  In  Scotland  and  more  poultry  was  being 
raised.  Further; 

“Apparently,  Great  Britain  is  aiming  at  more 
self  sufficiency  In  agriculture.  This  Is  a  condition 
which  appears  to  be  quite  general  all  over  Europe, 
a  result  of  the  numerous  trade  barriers  which  have 
been  erected  since  the  war.  This  is  only  one 
factor,  however.  There  is  certainly  encouragement 
for  agriciUture  in  the  fact  that  more  large  estates 
were  being  divided  and  opened  to  cultivation." 

Thus,  Mr  Peterson  sees  the  dreams,  of  rapid  expan¬ 
sion  of  production  as  being  dissipated,  with  prices 
yielding  Prairie  farmers  even  a  bare  living.  And  he 
adds:  “The  time  has  come  to  take  stock  and  face 
realities  and  do  our  utmost  to  develop  our  domestic 
market’* 

Here  we  have  a  demand  from  on*  who  well  under¬ 
stands  tho  Western  situation  that  the  domestic  market 
be  Increased  to  Insure  prosperity  for  agriculture.  And 
yet  It  Is  from  Western  Canada  that  tho  government 

faces  the  most  insistent  demands  ....  ................  i  .  .  i-jea,  h  is  won  consiuerecie  saiKuacuon  i.n»i  oe  rtie  ree;toratiou  of  prosp 

— tariff  reductions  which  mean  increased  imports  of  j  w'e  note  the  definite  s'lggcstion  of  George  C.  McDonald  ,  ned  forwa.rd  by  private  enterprise. 


Succession  Duties  And  Public  Debts 

Z  ter  ^ugge.Dng  anyihing  like  a  copyright  on  !  ^  demand^:  The  msult  would'  I  ''fo': 

tor  larur  reauctions ;  vv  the  idea,  it  ta  with  considerable  sati.efaction  that  be  the  restoration  of  prosperity  car-  srramma  of  S'P'-ia.I  .*nrvi.  o«  .  .  .  o, 


ebasina  power  which  would  result 
in  a  great  demand  for  all  sorts  of 
comsumption  goods  Thein  more  man¬ 
ufacturing  capacity  would  lie  requir¬ 
ed  to  produce  the  goods,  and  indus¬ 
try  and  transportation  would  in¬ 
crease  their  facilities  in  order  to 


Hons  of  dollars.  Eviui  worse  it  ini- 
llati'd  bu.sine.ss  declines  that  are  still 
underway,  and  which  h.ive  already 
heconte  peiuiinely  serlou.'.  throiich- 
oiil  tlie  liusiiic,ss  structure  of  the  na¬ 
tion. 

Our  first  five-year  plan  for  a  tnan- 
aged  recovery  came  to  an  end  In  the 
(■losing  months  of  19157.  and  now-  w 
shall  have  to  have  a  new  plan.  The 
economic  .steps  to  be  taken  by  the 
national  governineni  in  tlie  coming 
year  will  not  he  railed  a  new  plan, 
and  probably  Ihey  wlH  not  even  look 
like  parts  of  a  new  plan,  hut  In  real¬ 
ity  that  Is  what  Ihey  will  have  lo  be 
if  they  are  to  prove  siiecessfiil.  The 
clear  fact  about  the  old  plan  i.s  that 
It  went  into  rever.se  ju.''l  when  It  ap- 
pearfMi  as  though  it  was  about  to 
produce  tho  pro.spcrity  that  It  had 
proiniiicd. 

:f.  V-  ■•{• 

What  seems  to  have  happened  is 
that  last  autumn  Aiuericau  investors 
suddenly  and  spontaneously  adopteid 
a  policy  of  watchful  waiting.  These 
investors  inrludod  not  only  tho  in¬ 
dividuals  who  purrha.se  and  sell  se¬ 
curities  for  their  personal  ai’count.s. 
but  corporations  which  invest  in 
phy.sieal  properties  by  erecting  new 
plant.s.  enlarging  old  ones,  and  in¬ 
stalling  new-  equipment  Great  num¬ 
bers  of  both  classes  of  investors  de¬ 
cided  late  last  summer  that  they 
did  not  have  sufficient  coii.fifi,,Tirp  in 
the  future  pro-spects  for  business 
profits  to  he  willing  1.0  hei  on  them 
with  their  own  money. 

The  deciding  factor  which  caused 
this  change  of  sentimeilt  appears  to 
have  been  the  rumors  and  then  the 
definite  news  that  there  was  fo  he  a 
spet’lal  Bcssiou  of  the  Congress.  The 
purpose  of  the  .session  wa*  to  be  the 


etiaefinent  of  a  new  series  of  laws 
for  the  further  restriction  and  regu¬ 
lation  of  Indiislry,  agriculture,  and 
fhi'  iililllies.  This  news  was  not  the 
undi  ilylag  cause  of  our  present  re¬ 
turn  to  serlou-i  depression  condi- 
lioiis.  but  It  appears  to  have  been 
Ihe  deciding  factor  -whicb  turned  a 
minor  reaction  In  last  siinimer's  ad¬ 
vancing  stock  market  into  a  major 
decline  which  rapidly  grew  to  panic 
proportions. 

Our  plan  for  a  managed  recovery 
h.is  from  the  beginning  been  based 
on  the  theory  that  we  should  spend 
our  way  hack  (o  prosperity  by  using 
jiiiblle  fund.*,  and  then  that  private 
enterprise  would  support  and  con¬ 
tinue  the  prosperity,  and  furnish 
jobs  for  all  the  workers.  This  re¬ 
liance  on  the  ultimate  ability  and 
willingness  of  private  enterpri.se  to 
lake  over  the  tas’a  of  maintaining 
prosperity  was  the  e,ssentlal  condi¬ 
tion  of  the  undertaking  No  «ine 
has  ever  supposed  that  the  national 
government  could  continue  Indefin¬ 
itely  to  .spend  enough  money  to  cre¬ 
ate  and  then  sustain  an  evei*  pro- 
gre.ssive  recoverv. 

if.  if.  * 

Two  conditions  were  nece.ssary  in 
order  to  have  the  plan  .succeed.  One 
of  theiTi  -WHS  an  economic  condition 
and  the  other  a  political  condition. 
The  necessary  economic  rondiliou 
was  that  the  investing  public,  made 
up  of  both  individuals  and  corpora- 
tions.shoiild  continue  to  have  confi¬ 
dence  in  the  prospects  for  future 
profits  Our  economy  is  a  profit 


25  YEARS  AGO 

From  the  Fil4t  of  Th«  Financial  Times 


.Shareholders  of  the  Bank  of  New 
Brunswick  have  given  unanimous  an- 
senf  to  amalganiatiou  with  the  Bank 
of  Nova,  ticotia. 

The  anntial  sfafemeTit  of  the  Aca¬ 
dia  Sugar  Itefiniug  Conipuu.v.  Limit¬ 
ed,  .shows  net  trading  proli,  of  .fl48.- 
3115  agaiii.st  $3n,03ri  last  yeiir,  the 
reduction  being  accounted  for  by  the. 
fire  at  Wooil.siilc  in  February  last. 

.f.  Yv  Y- 

The  report  of  the  B  C.  Electric 
Railway  t'ompany  for  the  year  end¬ 
ed  .Tune  30,  1913,  shows  gross  re¬ 
ceipts  inerea.sed  by  $1.1501.994  or 
over  36  per  cent,  with  an  Improve- 
meril  In  net  earnings  of  $401,837  or 
37  per  cent. 

>(.  !{•  * 

Application  has  been  made  to  Par¬ 
liament  for  a  charier  for  a  new 
bank  to  he  called  the  Bank  of  Bd- 
tnontoii.  An  Edmonton  solicitor  act¬ 
ing  for  the  applicants  is  Ihe  only 
person  whoso  name  appears  In  con¬ 
nection  with  the  venture. 

* 

The  third  annual  report  of  the 
Canadian  Car  &  Fouqdry  Company, 
Limited,  shows  an  lncrca.se  in  pro 
fiEs  after  all  charges,  except  divi¬ 
dends,  from  $1,007,137  to  $1,039,392 
Ihe  showing  on  the  common  stock 
after  deducting  preferred  dividends 
was  1,5.5  per  cent,  compared  wltli  16 
per  cent,  last  year. 

*  *  46 

The  annual  stattment  of  the  Royal 
Bank  compared  with  that  of  last 
year  and  that  of  the  Traders  Bank, 
which  has  bean  absorbed,  and  cover¬ 
ing  a  period  of  eleven  months  a.-- 
compared  with  twelve  months,  show 
17. KO  per  cent  profit  on  capital,  or 
at  the  rate  of  19.19  per  cent,  per 
annum  compared  with  16.53  per  cent 


and  loss  econom.v,  and  it  can  keep ;  on  the  capital  Of  the  two  banKS  diir- 
going  only  as  long  as  business  men  |  ^Tig  1911. 
have  enough  confidence  in  the  pros¬ 
pects  for  profits  fo  make  them  take 
(Continued  on  Pag*  9) 
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SCRAP  BOOK 


‘'Sovereijm"  Provinces 


It  is  this  very  ''sovereign-stale” 
mentality  that  is  bloeKing  the  pat.i 
to  sorely-needed  soeial  and  eronomlt 
reform.*  In  tM.s  country.  Ask  the 
people  of  the  >tarltime.s  about  It.  Put 
file  question  to  them  fairly;  Do  yu 
want  Unemployment  In.siirance  —  Mi¬ 
nimum  Wages  —  Limitation  of  Honrs 
f  Work  in  Industry  —  the  Weekly 


manufactured  goods  at  the  expense  of  Canadian  in-  j  that  all  succession  duties  should  he  applied  toward  the 
dustry,  upon  whose  prosperity  is  dependent  employ- 1  reduction  of  Canada'.-;  capital  indebtedneaa  That  pro¬ 
meat  and  the  general  welfare  of  the  urban  commit- !  posal  will  b*;  faniiiiar  to  reader-,  of  th-.se  coliurm.s.  It 
nitles  which  represent  tho  domestic  market  for  the 'has  been  advanced  on  a  nuiribet  of  occasion.,  during 
farmer.  recent  months,  atid  it  is  important  that  it.  i.s  being 

Those  politician?  who  cater  to  the  farm  vote  should  [  put  forward  by  the  President  ot  the  i;'anadian  (''haniher 
realize  that  the  farmer  cannot  eat  his  cake  and  have  of  Commerce  in  the  ca.Tnpaign  of  ediica.tion  being  ron- 
it  too — that  the  government  cannot,  at  one  and  the  j  ducted  by  that  body;  it  will  be  ini'!ud‘’i'l  in  its  brief  to 
same  time,  reduce  tariffs  to  encourage  the  importation  !  be  presented  t,o  the  Royal  Comnussion  on  Doniinion- 
of  the  things  that  the  farmer  buys  and  increase  the  j  Provincial  Relation: . 


markets  for  farm  products  in  those  urban  centres 
where  products  sold  in  competition  are  manufactured. 


Foundations  Or  Succession  Duties 

Another  of  the  American  multi-millionaires — more 
recently  referred  to  as  “economic  royalists” — has 
decided  that  if  the  wealth  resulting  from  the  opportuni¬ 
ties  provided  under  a  democratic  government  is  to  be 
devoted  to  the  public  interest  he  will  endeavor  to 
retain  control  over  it,  rather  than  have  it  used  to 


I  4f.  . 

This  Hutumn  the  recovery  plan 
came  to  an  end  in  a  spectacular  and 
unforeseen  manner.  This  first  conspi¬ 
cuous  failure  came  in  a  part  of  tho 
program  about  which  there  had  been 
a  minimum  of  an.xiety.  It,  came  as  a 
.sudden  and  violent  collapse  in  the 
ma'-ket  prices  of  stoclt::.  This  wa.s 
followed  by  a  drastic  decline  ofpro- 
ducfion  which  rapidly  reached  dc- 
pre.s.sion  proportions  in  the  basic 
iron  and  steel  indu.stry  The  follow¬ 
ing  weekf;  have  brought  general  de¬ 
cline.*  in  nearly  all  branches;  of  bu.si- 
nesb  activity,  and  they  have  dovel- 


Mr,  McDonald  secs  C-mada,  burdened  with  a  gross 
funded  debt  for  the  three  governmental  realm.*  of  over 
$8,000.000,000 — or  over  $800  per  head  of  population  — 

and  still  increasing,  as  being  in  the  position  of  having  oped  with  a  .speed  seldom  before 

to  face  default  or  repudiation  unless  succes.*ion  duties. ! in  our  previous  history. 

being  a  tax  that  l.s  paid  out  of  rapita.l.  arc  .afiplied  in  i  ®T^curities  Exchange  Act  a.s 

the  reduction  of  capiUI  debts.  Even  so.  unfortunately,  j  priambk  ^whi’ch"  expires.*'}- 

on  the  pre.senf  ba.si.*.  according  to  Mr.  McDonald  s  fig- 1  .mated  that  a  purpose  of  the  new  law 

uring,  liquidation  would  take  something  like  200  years, '  wa.*  lo  prevent  ‘sudden  and  unreason- 

on  the  basis  that  the  average  amount,  of  the  .suere.ssion ,  fluetiialions  of  security  prices.' 

dutie.s  collections  for  the  nine  provinces  for  the  last;  •he  pres.s,  and  the  finan- 

8'>nonnnon  a  vear  i'’*'**  ''jui’iiunity  have  generally  ap- 

.y-o,  joo.ouo  a  year.  ,  [.-....p.i  .i,-  aithr>n.rh 


finance  "New  Deal”  experiments  in  so-called  social  wcot-v  sac  Kon,, 

c  len  years  nas  been  .3,;o,ooo.oou  a  vcai.  :  «  ,  i.u 

security.  That  is  the  conclusion  to  be  drawn  from  the  i_  „Hvnnpint>-  thP  «MCTo.n«tipn  tr,  ihp  prr.r,ir.,.rv,pnf '  stir 

^  ..  advancing  the  suggestion  a.s  to  the  employment ,  iipnts  of  security  niovemenl.s  have 

announcement  by  Alfred  P.  Sloan,  chairman  of  thejQj  succession  dutie.*  to  di.scharge  capital  debt.*,  now  ;  believed  that  there  should  be  some 
General  Motors  Corporation,  of  plans  to  endow  tke  |  McDonald,  The  Financial  Times  has  of  its  new  niles  and 

Alfred  P.  Sloan  Foundation  for  Economic  Re.search  to;  iso  lo,.,.  io  f„;..  regulations.  Most  people  liad  ron- 


the  extent  of  about  $10,000,000. 

Mr.  Sloan  evidently  feels,  with  many  others  who  have 
won  the  rew-ards  of  enterprising  individuali.sm  in  a 

land  of  opportunity,  that,  having  paid  the  .substantial  ’  of  “mines,  forest,*  and  other  natural  re.*ourec.* 

whicb  might  well  be  regarded  h,s  the  hcniage  of  all 


current  tax  levies  in  accumulating  wealth,  he  does  not 
care  to  have  that  large  proportion  whicb  would  be  | 
taken  in  the  form  of  sucres.*i^n  duties  employed  in 
balancing  the  budget.*  of  extravagant  or  experimenting  [ 
govemm.ents.  In  the  form  of  a  trust  or  foundation 
devoted  to  lb'-  public  good,  the  m-mey  i.*  ear-marked  for ; 
a  definite  purpose  and  ds  .3duiini..t ration  i.*  under! 
definite  control  Those  who  have  e.*tabli.*bed  .such  j 
funds  obvlou.sly  prefer  that,  their  wealth  should  be  so  ; 
employed  imder  business  manageineut  rather  than  it  , 
should  di.sappear  in  the  pro'es.*  of  balaoeing  budget.ij 
and  advancing  the  programj,  of  pcdiHcian*  Mr  Sloan 
has  taken  steps  fo  avoid  any  miseonception  as  to  th"  I 
ai.m*  involved  and  to  eslalilu-h  the  objects  which  he 
bar.  in  m.md 

There  mav  be  differepreij  nf  opinion  as  to  whether 
private  wealth  can  be:d  be  devoted  to  the  publie  interest 
under  private  eoptrr*!  or  evpended  in  rarr'.Mng  out 
government  plans  in  providing  public  service*  or  ineur- 
ihg  social  security  However,  the  attitude  of  those  who 
have  creiated  or  accumulated  the  wealth  rap  readilv 


accepted  that  the  levy  on  estates  is  fair,  just  and  , 

.  ..J  ,  ^  finence  in  its  reform.*  and  under 

constructive  a.*  a  method  of  taxation.  Besides,  many  circumstances  the  .sudden  and 

of  the  fortunes  built  up  in  this  country  have  been  the  violeiii  stock  panic  resulted  in  a 
result  of  government-aided  opportunities  in  the  exploi- 1  severe  shock  to  biisine.s.s  confidence. 

Business  activity  was  moving  for¬ 
ward  at  higli  levels  Ia.*l  summer. 
The  profils  of  corporations  in  the 
.second  quarter  of  the  year  were  the 
largest  that  had  been  earned  sines 
the  prosperity  period  before  the  de¬ 
pression  fndu.strlal  emploviTient  wa.* 
alino-i  a.s  great  as  it  had  been  in 
I'T"!  The  acriciiHural  situation  wa* 
e\irp(|MnaIly  good.  It  was  under 
those  .oispjeiou*  eireiimstanee*  that 
there  developed  H  drop  in  seritritv 
pri(  p.,  that  in  two  months  reduced 
the  market  laliiep  of  storks  on  the 
Ve»  i'ork  Lxebatige  by  some  2.S  hi  I 


do  you  want  frultlps.--  ar,ad»nii<'  di.* 
cusslon  about  '‘slatur.”  and  "xovar- 
“ignty"  and  nine  liiMo  toy  ''nations' 
or  one  real  on*  caliod  Canada?  It 
.‘horf  Do  you  want  the  Fraad  of  a 
dppont  living,  oi  th»  .Stone  of  Idle 
talk. — Halifax  Hera.ld. 


Cards  on  thr  Twble 

Vobodv  cart  soriou*ly  deny  the  fad 
that  conditions  ••{  loday  differ  vaistly 
from  those  m  IHk*  In  order,  how¬ 
ever.  to  readjust  .some  of  the  under¬ 
takings  of  that  time  and  bring  them 
to  a  point  where  eondition.*  of  la.'iT 
ran  apply,  it  is  not,  necessary  to  des¬ 
troy  the  ontire  B  N  .\  \et  Therefore 
proposals  to  liavp  any  province  agree 
to  a  blanket  change  before  reeeiving 
definite  Knowledge  as  to  what  that 
change  may  eominit  Ihe  province,  is, 
•  n  our  opinion,  a  mistaken  policy, 
and  one  oalculaled  to  arouse  oppo¬ 
sition;  nor  does  it  add  lo  tfic  pios- 
pceis  of  aiiiicahic  .solution  of  our 
problems  Ui  liave  any  province  ai'- 
ensed  of  being  paroctiial  if  It  oh.jects 
to  the  principle  of  buying  a  pig  ir 
a  poke. — iaint  John  Telegraph-Jour¬ 
nal. 


The  Turn  of  the  Tide 


The  feeling  aroin 
rnier  Aherharl  and 
become  snffliUently 
abonf  a  .solid  union 


ed  against  Pre- 
his  policies  has 
strong  to  bring 
ot  all  those  wlio 


the  people  But  that  heritage  represent.*  capital,  and. 
a.s  we  sec  it.  .sueeessirin  liutie*.  being  a  Icv.v  "U  capital, 
.*houH  be  devoted  to  the  repayment  of  capital  debt. 
For,  8*  we  ;<8id  here  in  onr  is-ue  of  November  iPlh; 

"\S  e  can  see  little  pro  pei  I  that  public  debt*  can 
ever  he  diseharged.  nr  that  tho.se  increases  whicli 
swell  tux  burdens  cap  be  eurbeil,  Iinle-,;;  siieeessiiin 
duties  are  dcvoterl  to  kho  rertnetion  of  oiuigations 
inriirrer)  m  developing  those  natural  resoiirres 
which  made  |ifis*ihle  flic  creation  of  the  fro  tunes 
from  which  a  large  portion  of  succession  duties 
arc  collccfod." 


are  opposed  to  hi.*  administration.  Ii 
is  rather  a  remarkable  achievement 
f.ir  the  citizens  of  a  Province  wliich 
has  hitherto  been  reniarkahly  ind*  ■ 
pendent  ill  the  expression  of  its  noli- 
tli'al  opinions  as  represented  by  th" 
Ihree  niaji'O'  parties,  the  r'nnservn 
fives,  tlie  t.iberals  and  the  Untied 
l■'arnler,s  of  .Mberla  The  defeat  of 
the  Soeiai  Credit  candidate  m  l,«th 
f.ridge  shows  what  can  he  done  whej. 
file  people  ai'e  determined  lo  forMk* 
all  p.ditical  preposseiisioiKs  and  ore 


1 1  erta  m  10 
should  p; 
4  r.  n  u  h  \ 


Olid  a 
hill.  V 
r  ich 


ho  I 
in  1 1 


Ibif 

fillH 


indices  and  unite  for  flic  eonirn-.r' i  an 
welrare  of  ihe  fhovlio  e  Jt  h"C' 
to  look  as  though  llm  handwriti 
on  the  w .a  1 1  is  plain  e n i g  i,  i , , 
read  even  by  rreinin  .Ihevharl 

rrantford  UTpositor 

Modesty  and  Cjond  1  asfe 

rhe  point  1^  this  If  a  provtn 


could  hav9  th»  offioe.  .\nd  the  wel!- 
to-do  may  Jiot  always  have  a  mono 
poly  of  charm  and  the  .social  graces 

Hut  there  can  be  moderation  In  alt 
these  matters.  Ontario  probably  made 
a  mistake  in  .setting  up  some 
of  a  ducal  palace  as  an  official  resl- 
donca  for  the  Ileiitenarit-govcriKir. 
Something  much  simpler,  but  in  good 
(iiste,  would  have  dono.  The  gover¬ 
nor's  expenses  could  have  been  mod¬ 
erate.  The  whole  thing  could  have 
been  managed  witli  modesty  and  ni 
good  taste.  That  is  all  that  la  re¬ 
quired. —  Regina  Leader-Post. 

Marketing  Method* 

Because  th*  pro.sperity  of  thl.- 
country  depends  upon  its  exports, 
rightly  or  wrongly,  our  national  eco¬ 
nomy  lias  hern  fashioned  that  way, 
and  to  ignore  the  demands  and  con¬ 
sequences  of  that  now,  to  let  a  thinfc 
so  vital  to  our  prosperity  depend  up¬ 
on  chance.  IS  soniethipg  we  .lust  can't 
afford.  ,Mso,  there  is  this;  That  more 
and  more  as  time  goes  on.  the  Brit¬ 
ish  market  will  be.  omc  of  increasing 
importance.  Other  niarkals  may  come 
to  us.  may  be  held  by  us.  but  for 
sheer  dependability  and  sfabiltt.v,  as 
well  as  for  other  obvious  reasons, 
no  other  market  is  or  can  be  compar¬ 
able  to  the  British  market. 

Nor  are  preferences  enough.  Not 
all  the  preferences  that  Empire  mem¬ 
bership  can  give  us.  not  all  the  good¬ 
will  that  England  can  show  us.  ear. 
nf  all  <.ompensate  for  neglect  or  in¬ 
efficiency  In  selling  xvliat  we  have 
to  sell  vigorously  and  intelligently 
Trade  goes  to  the  nation  that.  i.s  up 
and  doing;  that  knows  what  trade  i.x 
shout  Tlii.s  report  (The  British  Mar¬ 
ket  and  the  Canadian  Farmerl.  a  real 
ehallonge  to  Canadians,  should  bt 
dealt  with  now.— The  Ottawa  Journal 

Wooden  Money 

.‘-uspii-ion  always  attaches  in  the 
minds  of  the  public  to  that  which  it 
does  not  understand.  The  advoeat' s 
of  wooden  money  quickly  discovered 
this  trail  and  have  preyed  upon  it 
for  the  fiirtheinnce  of  their  wild 
schemes  aided,  it  inust  be  said,  1>> 
tli»  til.vmpian  Indiffcietii'o  of  Ihe 
banks  Douglas  would  not  he  getling 
neli  from  tliC  loyaUies  on  niinieroii.s 
oninfetligjhie  hooks  dealing  wiili 
|i,,>nctary  llic..rv.  nor  Aberh.'ivt  i 
po'isly  prising  as  a  neiv  Mcssiai 


Nol  Much  Of  A  Bank 

“I  wish  that  bank  of  ours  coull 
got  on  its  foot  long  enough  to  quit 
sending  back  our  cheques  marked 
‘no  funds’,”  aaid  the  new  bride  to 
her  liiisbaDd,  "A  bank  that  hasn't 
got  enough  money  in  it' to  pay  a 
cheque  for  $6.5ii  ought  to  hr  merged 
and  put  on  a  sounder  basts.”  — 
Railroad  Trainman 


The  Unseen  Pari.s 
When  John  D  Rockefeller,  Jr , 
gave  a  large  sum  of  money  to 
France  for  the  Reimr.  ("athedral.  M 
Herriot,  the  Minister  of  Public  Edu¬ 
cation,  accepted  the  gift. 

“Uso  it  for  the  unseen  parts  of 
the  work,”  said  Rockefeller  to  him. 
"You  w  ill  find  enough  people  who 
will  ask  you  to  use  their  money  for 
what  is  apparent.” — Christian  .Sci¬ 
ence  Monitor. 


Iiiallx  iininleillglhte  sprl  impo 
gcspcl,  if  Hie  public  lisd  liecn 
instructed  111  fhr  fuiiclii.ns  .md 
pswerv  nf  tbe  bsiiKs  WHbrr  W"U.d 
the  b.snl.s  n»»d  t"  he.  as  they  ,ire 
I.u  tlic  rlcfrnsive  in  .Mlisris  ivhere 
the  apparent  atiepipf  if  being  ni.a'l'' 
t,-,  set  II, nil  UP  as  the  Evil  .-piri;  f-.r 
s|r.'ti,-.n  pit  rpess.* ,  wiic.  the  til  eat 
White  bather  piirpnses  in  e\erci..r  if 
l.c  gel.s  sii f f u-ie n t  \r,fe  Tim  is  un 
,Ieii  tit  ed  t  y  a  t  reat'linr.ii  -  retiiin  fru 
pa  d  ll>,lir,|  a  l>te  .-  r  rvice.s  hul  it  seem 
t  r»  t’;1rT^'  fcYO,  if  t 

ppriirnt  filtfi'  L  tlifin  ovrrronir  if.- 
Ijrijitio  Da  O'* 


Curt  Comm?:nts  on  Current  Events 


Inside  Stories  of  the  Street 


!--1|!/eq 


..tat. 


her. 


be  underEtood.  and,  m  any  event,  it  ip  better  that,  theyi  be  i* 
should  be  encouraged  to  .et  up  foundations,  or  make 
other  donations  m  the  r-aupe  of  education  or  .aoclal 
advajicement.  than  that,  the.v  should  take  their  money 
out  of  the  countrj’  rather  than  endure  onerous  succes¬ 
sion  qutiea. 


The  Democracy  Of  Douglas 


have  been  entertained  as  to  his  economic  stability  by  a 
reference  to  his  remarks  at  the  122nd  Dinner  of  the 


Japan  thip  year  c-  *enc 
Chri'-irna:,  greeting  .  it  .* 

■f- 

The  l',?kimo  hap  berorn 

I'TJger  immune  Ir,  cancel 

y.  y.  -v  -v 

Seems  that,  the  New  Deal  dollar,  enee  ret^rrerj  tr.  s* 

''baloney"  Iivyrie.,  y,  gr.r.rj  en.'ilgh  fr.r  the  ft  <;  f'.ij jrierne 

Court, 

y,  .y,  V.  -v. 

The  name  "Saskaltman"  is  suggested  for  ■the  new 
province  to  embrace  the  three  Prairie  provinces — if  gy, 
and  when. 


Ig  .>i|l  .ipuingie-:  !n  liei;  ..f 

\i"llg  the  Iricai  Street  the  ;  illMect 
be  n-  meyt  r)u.ei)f;£,ed  in  Ir.cal  ulfi.  r 
It-  that  of  the  expii  i 
JHA't.F  OF  of  power  .tijdsjn,: 
Br’!AI05  from  the  2erier,al  frentj 

of  Opinion  there  ha  : 
been  .  £reat  change  m  the  alntijdc 
of  the  ;Ureet,  regard'OC  ;:i)i'h  a  dc 
veiopmept  At  the  time  Bcauhat  noi.. 
"aE  formed  the  question  i-ame  up 
and  in  most  office*  mveKtor;  nrlin-l 
ed  to  the  view  that  it  wa.*  hriter  to  I 
'•eep  all  the  power  In  Tana.da  and^ 
'ex  and  force  American  industries  to 
come  oyer  here.  .Since  that  time,  how- 1 

CANADIANS  who  may  have  been  wondering  whatj  .Y.  ,Y  *  I  ever,  there  ha*  been  such  a  tremend- 1 

manner  of  man  is  this  Lewi*  W.  Douglas,  the  santa.  Claus  has  nothing  on  tbe  smiles  displa.yed  by'  Pr'^'lu'-tlon  of  power  on  the  St.  j 

recenUy-appointed  Principal  of  McOlU  University,  wiuj  premiers  Duplessis  and  Hepburn  at  their  pre-Christmas  |  i  fre;rnreompaS*  Tind  Thmu^ 
find  much  to  relieve  any  apprehensions  which  may  |  '  companies  rind  tnem.*pives 

¥  4*  --ys  V 

All  pleas  before  the  Rowell  Commission  will  be  tor 


ter  nilli  tlicm  \l  tbe  pro  ent  tinici 
flic  noi'tliern  ji.irt  of  Hi..  lUutc  of! 
'.Oh  Vorl.  t  tlic  uric  »  liicli  niiltaliO 
tlic  trcafc'.t  ;imotioi  ,,r  jinu  er  fruiii’ 
''anadian  ,r.mp;inic,.,  bijt  oibcr  in 
tcrcyt,'.  i  l.'imi  it  .liiiiibj  not  b*'  man'  j 
■'ear:,  |ie!o:r  ilu  \r\\  ling'ami' 
Stato,.,  arc  taking  bqiidicd:  of  tlin 
.  .'ind;.  of  bor,-:!  po'.vci  fMiiii  i  an 
tjian  underta kihg. 


f  ri’i 

|VM 

d,," 


■  it  11'  ing  to 
tho  lo'V  co'i 
..  in  Hide-  t, 
in  Ihe  Itnt.'i.r 


pet  nmie 
|i,  iidH'-ms 
I.  cei'  llir 

field 


coin 

I  a  I  Of, 


with  large  surpluses,  whirh  will 


In  bankmg  a.*  well  at:  stock  O- 
ehanzr  circles  the  feeling  p;:iiails 
that  trenL  'dous  pro- 
TREMEynOTS  grec^  was  made 

HEADW.tT  when  the  big  Can¬ 
adian  power  com¬ 

panies  completed  :i,  revision  of  their 
eonlracts  with  the  Ontario  H.vdro 


Economic  Club  of  New  York  last  week.  Mr.  Douglas.  |  by  supplicants  who  will  not  be  satisfied  by 


an  American  with  a  Canadian  background,  who  wa.s 
made  director  of  the  United  States  Budget  under  the 
Roosevelt  administration,  made  It  clear  as  to  why  his 
principles  and  convictions  led  to  his  resignation  of 
that  po.sition. 

The  new  principal  called  upon  the  Roosevelt  admin¬ 
istration  to  set  Its  financial  bouse  in  order  and  divest 
itself  of  the  theory  that  ‘‘business  is  malicious  and 
enterprise  dishonest”.  He  declared  that  the  current 
fall  of  United  States  industrial  production  and  reflec 


more  than  that,  at  lea.sf. 

4f.  y.  V  -y. 

Tho  revelations  as  1<)  the  low  pay  of  truck-drivers 
will  not  tend  to  increase  the  confidence  of  tourists 
already  apprehensive  of  traffic  hazards  'on  highways 
used  by  commercial  cars. 

y  y  y  y 

In  England,  1,835  miners  were  fined  for  striking, 
without  notice,  when  the  questions  under  dispute  could 


live  security  markets  had  been  more  abrupt  in  recent  been  amicably  settled  without  such  action.  And 

months  than  in  any  similar  period  on  record,  and  he  '  Uewis  might  well  think  that  over, 

warned ‘that  "to  attempt  to  prime  the  pump  again  by  j  y  y  y  y 

huge  government  spending  rather  than  by  giving  en- !  The  Social  Credit  Calgary  Albertan  appears  to  be 
couragement  to  private  enlerjirise  would  simply  delay 'quite  sati.sfied  with  the  showing  made  by  the  .S,  (J. 
the  sad  day  of  reckoning.”  |  eaiididate,  .Mr.  Biirnap,  who  hist  Ihe  by-eleclion  for 

To  fboae.  then,  who  may  be  consl.-iering  what  the '  Lethbridge.  And  that  should  nitike  ihe  .sati.slael  ion 
ei  onomic  teachings  of  Principal  Douglas  are  likely  to  l  with  the  resuM  .iust  ulioui  nn.inimou.*.  ^ 


t.'ike  inuny  years  to  work  off.  On  till*'  (  otnmission.  Tbe  power  situation 
aeeoiini  the  .Street  Incline.*  to  the'  fiH^tl  with  iiiu’ertainty  for 

liew  that  if  contracts  are  inado  on  ^ years  past,  and  Premier  Hep- 
the  basis  of  year  to  year,  and  arc!  Ontario  had  often  made  the 

safeguarded  In  the  proper  way,  t'an-i  atatement  that  there  would  not  be 
•id;i  should  be  in  a  jiosillon  to  exporl  contract  with  Beaiiharnois,  aud 
very  largo  amounts  of  power  to  dlf-|  shortage  of  power 

feretu  parts  of  the  States.  It  Is  fell!  Ont.ario.  On  tills  account  there  is 
itiat  if  such  a  plan  wa.*  worked  oiilj  o  fueling  that  considerable  headway 
'ucr  III,,  next  few  years  a  niiiiilier  i  "  made  when  it  was  found  pos¬ 
'd  Hddiiiiinal  iincjertakings  would  bel  sihle  lo  revise  all  Ihe  coiitraets  with 
carried  out  in  Canada  as  tliere  are  Hydro  and  pul  an  end  to  the  long 
'  '>inities.s  positions  whei  e  splendid ,  tielays  that  would  have  oecurred  if 
lievelopiiients  can  he  worked  out  on,  some  of  t'iie  eases  still  ponding  were 
an  economical  tta.sis.  As  a  rule  a  ■  carried  riglii  on  lo  the  Privy  Coiin- 
iiiarkei  for  a  fair  amount  of  power]  cil.  Tliis  will  iilare  all  Ihe  iiower 
l  an  be  found  in  Caiiiida  Imt  there  is  i  eoinita iiies  in  a  po.sition  to  earn  the 
always  a  surplus  that  could  he  used  I  greater  proportion  of  their  fixed 
it  turned  over  fo  American  con-  cliarges.  The  general  belief  (irevails 
'■ei  ii.s.  It  is  also  felt  ttial  It  lias  l)(»en  |  ilial  during  the  next  period  of  in- 
preii.x  well  shown  lhai  it  is  impos-  diistri.il  expansion  in  Ontario  tliere 
-  hi''  lo  get  all  Indii.stries  to  come  to  j  will  be  a  eonstiinl  increase  in  tlie 
'  anaila  lierttiise  so  'nan.v  ot  lliein  demand  for  powei'.  and  it  would  not 
fold  llial  Ihe  question  of  llie  co*l  ot  surprise  a  great  m.sn.'  if  liefure  Ion:; 
liuwi'i  i:  one  of  tlic  sei'Oiida ly  ni;il.l  the  Ifydro  will  find  it  t'lJ  in  the  po 


1  here  r,  .*  feeling  that  the  i  .-m  i 
■lian  niarkeu,  are  heeeiiung  worn  pi 
dependent  of  tlie 

$|0RE  I’iZ  -i^Drel 

LM»EFlM*f  >T  mafket  A  feu  «  a 
nadian  hr<vker*  4i-e 
neiw  refiiGifig  the  carry  the  .Nr" 
York  ticker  in  thelf  offtee,*,  feeUna 
that  they  rail  best  serve  the  inter¬ 
est*  of  their  clients  by  keeping 
them  in  Canadian  securttio*.  There 
i.*  a  feeling  that  as  time  goe*  on 
this  independence  is  likely  to  be¬ 
come  more  pronounced,  and  that 
several  groups  of  Canadian  stocks 
should  give  a  good  account  of  them¬ 
selves  irrespective  of  the  action  of 
the  Wall  Street  market.  This  ap¬ 
plies  particularly  to  Ihe  Oanudan 
gold  Issues,  a.nd  haa  a  particular 
bearing  on  groups  like  pulp  and 
paper  as  well  as  power  stocks.  Cor¬ 
respondence  over  the  last  year 
would  also  indicate  that  there  Is 
hound  to  be  a  steady  increa.se  in  tbe 
investniont  of  American  capital  in 
Canada.  Up  to  the  present  time  this 
has  largely  taken  the  form  of  invc.st- 
iiient  !)>-  small  groups  in  particular 
undertakings  wliich  fliey  have  de¬ 
veloped  tliemselves.  N<^w,  however, 
it  is  fell  that  a  veiy  iituch  larger 
numher  of  American  investors  aio 
being  attracted  to  Canadian  .securi¬ 
ties.  and  that  from  now  on  tliis  new 
luiylug  is  going  lo  make  itself  iclt 
almost  a.s  iniicli  h.*  does,  on  .special 
occasion.*,  the  linj  ing  foi  l^iiidou  ;ic- 
coimc 


Cotton 

Cotton  is  the  overcoat  of  a  seed 
that  is  planted  and  grown  in  tho 
southern  states  to  keep  the  producer 
broke  and  the  buyer  crazy. 

The  fibre  varies  in  color  and 
weight,  and  the  man  ■who  can  guess 
the  neare.st  the  length  of  a  fibre  is 
called  a  cotton  man  by  the  public,  a 
fool  by  the  farmer,  and  a  poor  busi¬ 
ness  man  hy  hi*  creditors. 

The,  price  of  cotton  is  fixed  in 
New  York,  and  goes  down  wlien  you 
have  bought,  and  up  when  you  haVc 
sold.  A  buyer  working  for  a  group 
of  mills  was  sent  to  New  York  to 
watch  the  cotton  market.  After  a 
few  days'  deliberation,  he  wired  his 
firm  to  this  effect:  "Some  think  it 
will  go  down,  and  some  think  it  will 
go  up.  I  do,  too.  Whatever  you 
do  will  be  wrong.  Act  at  once." 

Colton  Is  planted  in  the  spring, 
mortgaged  in  the  summer,  and  left 
in  Hie  fields  in  the  winter.  —  VN'all 
Street  .loiirual. 

I' rom  1  hr  Stone  Ape 

"Fividcn'-e  that  Ihe  London  Basin 
was  intiiihtted  h.v  m.in  in  the  I.ate 
.'Slone  Age  two  tluiiisanil  yiars  he 
fore  Christ  -h.v  the  large  niimlicr  of 
olHects  nf  that  period  recO'ei‘'d 
fr'im  lime  lo  lime  from  the  hank,* 
and  bed  of  the  Thames  from  1 '  <i 
iJincloD  to  rilhiif'-. 

".Such  objei'ts.  con;-i.*tUiC  niainh 
of  implement*  of  flliil  ami  stom-. 
and  tools-  of  hone  and  horn,  have 
been  found  In  considerable  qiianti 
lie.*  in  the  upper  1 1  ache-,  "h  I':'  ')•' 
po'ilf,  nf  grave]  Overlie  the  he:i'' 
t.ondon  i-lay  In  many  pbo'e;,  .'-iinill 
riveri-jijr  comnuinil  ie*  appear  lo 
h.'('e  setllerj  |n  Mil;-  D'Cl'm  "I|cr''"  r 
•'I  fa'oral'lc  .  lie  ci'UliJ  he  fiiijod 

'"These  Sion,'  As‘'  im'li  living  on 
tlie  bank.*  of  Hie  I  li.anie.  ,  aH  jIin'd  a 
fairly  high  |eve|  of  '  Ulluie,  rvin  ;,o 
tar  hai'k  a.-  I"''  Hioij-.and  .'  ai,;  bo 

fore  I  lirl.'.t  ITie\  poi.,;iu.i.eij  a  Know 
I'-'Jgr  ol  acrbuliij  e.  giowin-  wlieai 
amj  b:ir|e'.  amj  kepi  floi'l..'.  of  d" 
me  In-  animal*  Ih'ir  indusiri”*  m 
spinning,  we.-ivliig.  iioHi-r.' 

.  mining  ari'l  Hint  kmiTiping 
A  M.onthlv. 


■Ill')' 

Ilia  1. 1 

!■ 


I'l  A  Shif>  A  pDrt  > 

'1  he  I  nited  Stales  antb>$ritie,* 
have  raised  a  very  Dice  p'Mni  hy 
placing  an  embargo  on  the  cargo  of 
whale  oil,  valued  at  £300.000  with 
which  tbe  Norwegian  tanker 
Charles  Racino  has  arrived  at  Nor¬ 
folk,  178.,  from  the  southern  whaling 
grounds. 

She  took  her  cargo  from  the  Unit¬ 
ed  States  whale  oil  factory  chip 
Ulysses,  and  tlm  embargo  has  been 
placed  on  the  cargo  because  the  au¬ 
thorities  maintain  that  the  IJIjs.seit, 
being  an  American  ship,  constitutes 
an  American  port  ^of  loading  and 
(herofore  tho  voyage  of  (ho  (Charles 
Racine  is  from  one  American  pori  to 
another,  which  is  a  contravention  of 
the  law  of  1920  which  proliibits  for¬ 
eign  vessels  from  engaging  in  "Am¬ 
erican  coasting  trade.”  It  is  diffi¬ 
cult  to  conceive  a  voyage  from  Aus¬ 
tralia  to  the  United  States  as  a 
coasting  voyage,  bni  anything  is  pos¬ 
sible  in  law,  and  so,  Hieoretically,  it 
iniglil  haiipen  that  if  Ihe  cargo  were 
seized  and  confiscated,  it  might  be 
argued  Hial  the  loss  should  fall  on 
the  war  risk  policic.*,  if  any,  kin  I  ho 
cargo.  -  The  Policy-Holder  (.Mau- 
clir;  icr). 
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HINTS  TO  INVESTORS 


Tar,  Gypsum,  Car,  Bathurst 

Chf  i/nur  recomnirnrintiun  l/int 
Spring  (  bought  xonir  nhnica  of  Do. 
tiiitiioii  Tar  in  Chcmira!  (rouiwoii) 
and  Ggpuum  Limr  &■  AInha.stiuo.  / 
ttnvo  socn  nothing  nffuuil  ftime 
iriih  regard  to  how  thc.sc  ronipan- 
ir(t  have  brrn  doing  Can  gon  give 
nia  any  infonnntion  an  to  piofitn 
lor  the  fir-il  half  or  firnl  f)  months 
of  thm  gear.  /  am.  thinking  of  pur¬ 
chasing  some  more  of  each  at  to. 
dag’s  lower  prurs.  What  do  yon 
think  oj  this? — "C.,l.A.” 

Neither  Dominion  Tar  &  Chemi¬ 
cal  nor  Gypsum,  Lime  &  Alabas- 
line  publish  quarterly  or  half-year¬ 
ly  statements.  Hence,  there  is  no 
(tfficial  information  available  with 
rega.rfl  to  the  operations  or  earn¬ 
ings  of  cither  company  .since  the 
end  of  the  last  fiscal  year. 


fNQUlKllSS  from  suhsi'ribvrs 
ill.  regard  to  their  invest, 
mciits  and  problems  arc  in¬ 
vited.  Answers  are-  based  upon 
information,  whfrh  THF-  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  iinprepidiced, 
but  beyond  the,  e.rerrme  of  rare 
ill  securing  su.eh  information, 
THE  PINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
Bignatiiro  and  address  of  the. 
writer  in  order  to  reeewe. 
attention.  .  An.sucrs.  thought 
to  bo  of  public  interest  will 
be.  published,  Htniiipcd  ad- 
dres.sed  envelope  or  po.slage 
should  accompany  all  inquiries. 


Can.  Criancse  Common 

till  Sorrmber  Is/  la.sl  t  pu  n  lui.srrl 
a,  number  of  .sharis  ol  (  anarlui ii  ('<  ■ 


lauf  .sr  (  'em  moil  u!  .'j.'jij  firr  .share 


tionnl  prcferrcil  aiul  i  iniiirii-.n  ^harc? 
wrir  fn  bp  iisi'il  fnr  plsnt  p\tpnsion-5 
'I'hc  prcfcired  slock  nf  ihc  fc.iu 
l>;iny,  which  carries  a  7''.  ciimiila- 


I'eriiiuiiii  ni/fiJiiin  of  mu  binl.rr.  Ui 
hirfil.  jfj)  the  gifir  briiii/  .f.'!  I .  II  ii  a 


all  I  five  (lividcufl  participair 


Unspoiled  Holiday 

jT  ONT  or  A  SERIES  OF  TRUE  STORDBlj 
tl  or  TRUGT  COMPANY  SERVICE  JF 


net  parninRs  to  the  c^|pnt  t)f  jqp; 
of  all  net  profits  ;ivailat>!p  on  the 


consiilrinl  that  the  aiiinial  diiidnid  ,.,„nnion  sto.  k  after  all  .  harecs  and 
0/  ii.hb  pa  .dial'  paal  .<111.1  ,  .laiiiiaiu  rr;oil,)r  prefprrrd  dividen-l  ;  ‘ 

,  Is/  Ih.'Ki  .srr/ar,/  I'li.sniiahh,  safr  1 1  wi  1 1  he  .seen  I  hat  In  rrcpnl  yea  rs 
I  /Orfoy  the  .sliiik  ilos'd  al  Hi'.,  ihPrc  has  been  a  fairlv  s.jh.stanl  iai 

\th',  Moiiiieal  h.cihaii;i'  .el'iun  ahiw.il  „iarKin  ot  net  raniing,  over  and 
1  — >  r  III  lef,,\  than  0  iccr/.-.s  1  a  nubl  above  iliv’i'lcnd  rcquii  rrnciif  on  the 
lappii  cuitc  gnu,  ailck:,  /•^'/-M  doo/  ,.,,,,,111011  .stock.  In  t hr  light  of  gen  ■  , 
I  c«».so  nf  so  dnv.tw  a  d'lhii,  alsn  e,a  ll.y  act  jvc  biisincsH  con, lit  that  1 


I  gour  npinion  ns  tn  thr  adiisibilil  1,  nf  |,..,vp  ,,rPva,|pr|  jn  Canada  during  the' 
'holrhiig  or  dwpo.-.nip  nf  Ihr  .sl'u  k  af  rurrciu  yc.ar  and  th,-  improvement  I 

<;i/,rrr»/  pru  n  iiiiiiprg'/er  i,,  imyi,,™  p,,wpr  tlirfmcbout  all  sec- I 


i  The  rccpnt  markcl  acliun  ofCana 
I  diaii  Cclanchc  conunun.  It  would  ap 


I'lirrrnt  yr.ar  and  the  improvement 
in  Imyitig  power  tlirfiiigbout  all  sec¬ 
tion  of  the  criiintiy.  apart  from  the 
di'inghi,  .sections  of  Saskatchewan 


I  pear  h;is  tefler-led  getieral  .slo,  k  Alberta,  if  appear  rrasonahle 


market  conditions  ralliei  than  any 
nnnsiia!  deveIo|in,pnl.s  l■onneclclJ 


ncw.spnnt  paper.  The  company  pro-  with  njicrafioiis  or  fmancial  position 
Both  of  these  compHnie.s  produce  ,,ie  power  neco.s.sarj  tor  the  of  the  company. 

rn/truetlor  operation  of  -Is  own  plan'  HUd  re- I  .M  cnrrcnl,  market  ot  .,n.d  over  Hi 

rime's  nrorfiiels  are  lai^elv  used  in'  ''’mpleterl  an  addition  to  itslcelanese  common  on  its  annual  divi. 

rn^istriai^ommereiJf  power  capacity  with  In.stallation  of  j  dend  basis  of  Sj  tio  a  .share,  pn.vid.  r; 

H  I  Kcne.aiing  plant.  la  yield  ,,f  almo.sl  Hr:  Tl-i.  i.s  i.n- 

tial  building,  while  the  principal  Operations  of  Bafhiir.st  Power  ,1:-  douhieflly  a  geiirrons  ipiiiin  and 

whi^h^co^ns'itl' Of^rre!^^  Paper  during  in;!6  were  somewhat  'Hipht  he  taken  as  suggesting  Hut 

which  con.ist  of  creo. oted  pr  • '  disappointing,  net  earnings  showing  r-emir  donht  rxi.sf  regarding  the 
are  iLsed  in  the  construction  of .  ^  ,iividen,|  The  .sH-c  k  "'Huoved  upon  at  .some  future  date 

highway  bridges  for  railway  t.ie.s.  1  '  .,r. :  ivis  dedmed  dose  lo  hf.'-;  iron,  „s 

telegraph  and  telephone  pole.s.  etc.  ,  ,  vear  we,c^er,„i.  '  high  for  the  cirrenf  year  of  ?.\,  ''’'Ted  In  the  case  of  anv  Company 

Although  the  trend  of  building  and'  j'.,  cont.s  a  diarr  '  eslaliliidied  ,n  Mareh.  at'whieh  hvci  'lenends  on  a  sneei.d  natent  nr 

construction  in  this  country  during  |  ../v' ‘dock,  fh-s  year  ‘im-v-  ?ivhig  a  yidd  of  HV . 

1M7  has  fallen  short  of  earlier  ex-  company  has  he„efiicd:  Kor  1  he  yc.-,,  ).,;-h  Canadian  <>1:,. 

peetation.s,  it  ha.s  been  on  3  more  improved  market  tie-.e  I.nniteri  reported  ;>  niodcid  dc. 

active  basis  than  la.st  year.  Hence  j  its'  prodnct.s,  hut  also  by  ''iitw  in  operating  profits  f,-o,n  Mi- 
expeclatioms  are  that  both  'production  resulting  '  from  l-'-vio,.,.  yea,  H  .'^2,t>7.;,.m  i  as  -.,1,, 

n.on  Tar  and  Gypsum.  Lime  wilt  re- 1  movements  and  additions  .com-  "'"li  .K’.;'.o;-..Vtt7  lor  ihe  p,c. 

port  improved  earning.s  for  1937.  nn. : '•‘'dmg  year.  After  all  charge,,  .n- 


han  any  ’'1  res  ume  that  operating  re. nils  for  j 
onne,  icij  file  enrrent  year  will  be  at  ha.sl  as, 
liosilioi.i  favorable  a.s  those  for  I0:’,<i,  hener 
rin^'  e.arly  mlerferenee  will,  the  coni- 
I  ,|yp,.  jn  moM  diviflend  seems  imhkclv 
lUal  divi.'  Speculative  features  atfa’.hing  to 
nrovid,'';  <'omni,>n  stock  arc  11,  ,1,0  vut- 

i  i.s  nil-'  "^I'tfuliiy  of  the  compapv  to  tariff 
mn  and  HUd  (2i  the  po.-sihihty  that 

111"  that  '  '  elaiicse"  a  :  pcdallv  developed  and 
iri"  Ihe  raienierl  chemiral  process,  may  he 


active  basis  than  la.st  year,  j  for  its'  prodnct.s,  but  also  by  m- 

expecIat,on.s  are  that  both  'prodnCion  re,s„inng  '  from 

n.on  Tar  and  Gypsum.  Lime  will  re-  improvements  and  .additions  ..  ...m 
port  improved  earnings  for  1937. 

The  recovery  in  building  and  con-  ^ 

•t ruction  in  the  Dominion  has  .so  ® 


thri,  depends  on  a  special  patent  or 
proce.is  for  ,1s  salc.n  and  earnings. 

I  hi  IS  a  factor  that  must  -always  be 
Considered 

Jn  view  of  indications,  already  re¬ 
ferred  to  that  Ihc  dividepd  on  the 
common  i.s  not  in'-  any  immediate 
danger,  we  would  hesitate  to  re- j 
*oiiinirnd  dispor-al  of  the  ..ecuity  at 


The  recovery  in  building  and  conj  ^  eluding  .merest  and  sinking  lund  prcv.-„|,ng  tow  levels  n,,  ihe  o  her  ' 

St  ruction  in  the  Dominion  ha,.s. so  cori.siderablv  more  pm- ;  on  mconic  inidmg  ..rkss  voi.  have  snh.ta.nHal ' 

far  lagged  considerably  behind  that  indicated  bv  the  re,  onl  7^:"  carmngs  available  tor  ho|, lings  of  other  common  .  lo-  ks  wc 

.shoy-n  by  the  rnajority  of  other  ID-  ^  of  !  I':*'' -pmstion  tlm  advisahildv  of  y,inr 

dnstrie.s  end  the  farly  outlook  is ,  ^  ..9, .l0.>  f  om  .^1  ,hti2,9bU,  and  wee  p„,„h,,,i 

ob.scured  by  the  pre.sent  check  »oj  ,  ,  i  odhivalcni  on  a  large,  volume  of  ,-,h,r,.,  of  averaging  dow n 

the  general  recovery.  It  .seems  rea-  .7'’  i  common  sto.-k  lo  .'i;2  IS  a.  share  J  ^  v  -/ 

■sonablc  Lo  expect  however  that,  as  ^mc^  s  nee  1  e  ""  compared  with  .t.h.lO  a  hare  earn  ,  J. 

Ihe  recovery  develops  activity  in  *^”  A  ‘  ^  the  common  in  l93o.  I.,<»kc  Shore  Mines 

the  construction  industries  will  ga-  fhvidend  *^ha\tn^^  t  een  '  Dercnibcr  .31st  iLtkb  hal  ii'dt  gou  kinahi  a-dvisr.  me.  if  L-akc 

ther  impetus  to  the  benefit  of  fho.se  ,ouo  ance  sheet  of  the  company  showed,  .d/mre  .i/nm.s  w  a.  good  ■bui,"  now 

companies  in  the  construction  field  m  .  .(i,  ,  j  *’Iu  .  u  ,  k  of  .S2, 228,77.1  and  net  rim  ,'j;u  diinelend  .seem-'-  q'lmrous. 

and  ^organizations  which  produce  Notwi^slanding  the  present  check  ,  working  capital  of  $1,ii2S.nSi;  cviih  /toc.s //m  pro.srn/  pm  c  rd  .V!  /o,r;cn.s/ 

building  a.nd  construction  siipplie.s.  bnsinc.ss  m  the  current  assets  of  St,8.77,7.'>t)  at  a.  "  rcd.iirtion  a.s  /  hrhrrr  fiieu  ouig 

On  the  basis  of  the  above  the  f’'*  ^  paper  field,  .all  indication.s  ratio  of  almost  H  to  1  to  cnricnt  I  rariird  a  Little  over  .51  last  year’ _ 

both  Dominion  Tar  and  Gvnsuni  ^  P’'*P  f  papei  companies  |  pressivc  with  cash  and  marketable  (  nrrcnl  market  tcvch.  of  below 

Lime  at  current  low  levels  wHh  the  investments  of  .?2.t  lb.7b:i,  equivalent  !  .',n  the  slock  of  L-ukc  .sihore  .Minco  i 

obiective  ol  averaging  down  on  ^  is  a  preferred  stock  which  car-  In  almo.st  .?  Iinie.s  tolal  current  liah-  -appea ns  to  offer  fairlv  .icfiniic  at- 

vo  ir  present  hoXfi  wouTseem  T  preferential  dividen.t  of  ?2.  a  ti.l.es  of  ..829,b7;:,  It  wa.s  stated  m  ,  iraCions  as  a  bn.suies.s  man  s  mve'i.  | 

•.  u  ^  f  ■  1  * -J?®  ’ll  '  share  and  participates  equally  wnth  the  report  that,  during  the  vear  in;tr,  ment  ■  ' 

L  neM  Te^^r®o;""so'""bTth'’';tocks  'Pr  b.asis  of  the  regular  divi- 

.should  do  considerahW  £rr,Zr-  ”P  Tim  com-  r™. _  and  cxira.s  amoim.rng  to  a  ’ 


Mt.  and  Mi3.  M  i  ll , liad 
looked  forward  to  their 
"a—  Mediterranean  cruise  tor  a 
long  tune  and  they  resolved 
not  to  let  anything  interfere 
with  theu  enjoyment  of  the  trip.  Just 
to  be  "on  the  safo  side”,  as  he  put  it, 
Mr.  M  ,  -  -  ,  brought  his  securibes  to 
us  to  be  looked  after  under  our  Man¬ 
agement  Service. 

It  was  on  the  veranda  of  Sheppard's 
Hotel  in  Cairo  that  he  had  cause  to  be 
thankful  for  having  done  so.  A  fellow 
cruise  passenger  showed  him  a  New 
York  paper,  three  weeks  old,  which 
stated  that  a  certain  oil  company  had 
issued  valuable  rights  on  its  common 
stock  and  that  the  rights  would  expire  in 
six  days  more.  Mr.  M,.,.  was  the  owner 
of  a  considerable  block  of  that  .stock 
and  had  already  been  advised  by  us 
of  the  situabon.  He  had  cabled  us  that 
morning  to  sell  his  rights  and  deposit 
the  proceeds  in  his  bank  account 

Had  he  not  arranged  for  Management 
Service  before  leaving  home,  the  stock 
would  have  been  locked  up  in  his  safe 
deposit  box  and  the  rights  would  have 


expired  before  fte  oonld  falce  aeSaa. 
As  if  was,  Mr.  M . . . .  avoided  a  heavr 
loss  and  enjoyed  an  unspoiled  holiday. 

*  •  •  * 

If  yon  are  gofog  to  be  away  from 
the  city  for  long  periods  this  winter, 
why  expose  your  investment  portfolio 
to  the  risk  of  senous  loss  when  you 
can  protect  yourself,  through  oux  Man¬ 
agement  Service,  at  such  low  cost? 
We  will  review  your  securibes  ponod- 
ically  . . .  make  recommendabons  . . , 
hold  Ihe  bond  and  stock  certibcates 
. .  .  cut  coupons  and  collect  revenues 
.  ,  .  see  that  bonds  are  presented 
promptly  when  called  for  redempboa 
and  attend  to  the  "hundred  and  one" 
details  which  arise  in  connectiou  with 
the  management  of  your  investments, 
leaving  you  free  to  devote  your  tiine 
to  other  interests,  or  to  travel.  The 
co.at  of  this  service  is  low , , .  only  4''o 
on  income  collected  with  a  minimum 
fee  of  $20  a  year.  Thus,  ii  the  income 
from  your  investments  amounts  to 
$1,000  a  year,  you  can  enjoy  this 
time-saving,  trouble-savmq  secretarial 
service  at  a  cost  of  only  $40  a  yeai  . 


inr.-i  the  present  pn.<  e  nf  foieca.it 
'  rrd.urli'>n  as  /  hrhrrr  thru  niilg 

arnrrl  a  little  over  .51  Insi  year’ _ 

M.  li.” 

At  ( iiriTnl  maikft  tr-vrls  of  bolow 


Tclephaac  or  write  for  cm  inicresttng  booklet  Management  Service^, 


THE  ROYAL  TRUST  COMPANY 


.should  do  considerably  Imttrr  mar-  n,aj,a.geq.  ,tf.  miUf;  j,|  Canadian  Cclanr.sr  lia.s  the  niann  yc-ar  now  hemg  paid  iho  stVk  proi  '  ■  ^  -■»n<  rtitr.iting  RoOSevcIt’s 

kotwisc.  A  fa,ctor  which  mu.sl  be  n.B.  arc  favon.blv  local-  fHcti.ring  and  distnlniting  rights  -n  vides  a  vmid  m  of  1 2C  1-  ”1'''  •  o 

ronsideied.  however,  is  w-hat  your  „„pp|^.,ng  donio.stic  'he  Dominion  for  a  spr.jjal  type  of  i,p  q, pov.-ver  that  the  reqiilre  7  years  ore  m  sight  !  I  Ian  K 

o  her  .stock  holding.^.  If  any.  con.sist  export,  mark'et.s.  and  balance  krl, final  .silk  fabrir.  which  ha.s  ext la.s  have  only  ben,  made  po.s.s,.  which  figure  ha.s  not  bem  uncovered 

ot.  It  you  are  not  holding  any  other  position  at  the  end  of  la.st  k<-'htov-cd  a  widr  demand  in  I  hr  pro-  ble  hy  rea.son  of  the  .strong  snrphis  '  ^  '-'on.solidalcii  (  hibongama-i. ,  h  ontmue 

common  stocl«  It  appears  to  us  year  was  satisfactoi-y.  1  diiction  of  ladie.s  dre.s.sr,-.  linmgs,  iin-  and  caali  position  of  the  companv.  hiit  taking  th.-  area  as  a  whole  the  ^  pj.p.  ^,,1  nsk.s  1 

you  might  be  better  advised  to  pur-  •'  „  ^  derwear,  and  a  variety  "f  other  uses.  a-.  jndic-Hed  by  the  f-ut  that  for  the  •''■'"’t"""  would  be  more  intere.sting  ,  rewairled  by  fn 


.  jv...  o..  position  ai  the  end  of  i„sC  "'•'"ovci  a  winr  nenian-i  m  me  pro-  ^  .  ,, 

common  stocl«  It  appears  to  us  year  was  satisfactoi-y.  1  diiction  of  ladie.s  dre.s.sr,-.  linmgs,  iin-  and  cast-  position  o 

you  might  be  better  advised  to  pur-  •'  „  ..  ..  ;  derwear,  and  a  variety  of  other  uses.  I  a.-,  indicated  iiy  the  f 

chase  the  shares  of  some  company  _  _  \  In  recent  vear.s  Hie  resrarcli  depart-:  year  en.lc.l  '  .l-inc 

or  companies  operating  in  another  Ritchie  Cut  Stone— —Inter.  Power  jment  of  the  compani-  has  been  su. - 
industry,  having  in  mind  the  ael-  __Onl  ToHarm  Plantalionii  ec.s.sful  in  adding  new  lines  lo  Ihc 

vantages  of  diversification  in  your  '  produet ion  of  the  m-ll  at  Drum- 

ineestments  and  also  the  fact  that  Soiiir.  time)  ago  I  was  indwod  to  mondville,  Quebec.  L-i.st  year  direc- 

the  w'inter  months  are  not  normal-  following  sfociM  and  would  tors  obtained  antliocity  froni  .share- 

ly  active  ones  for  the  construction  have  yonr  opinion  ei.s  to  what  holders  for  an  addition  of  lo.oou 

issues  on  the  stock  market.  In  this  7'.'’  oJ  Unprovement  for  shares  to  out.standing  I'referrod 

connection  we  could  recommend  as  ^  <si  •''Jock  and  also  an  added  lO.DOO 

a  substitution  for  Dominion  Tar  shares  hitchic  Cut  St'jne.  shares  to  the  issued  common  stock, 

the  common  stock  of  Canadian  Car  comnioii^^"^''  International  Power,  Proceeds  from  the  sale  of  thc..e  addi- 

t  Ontario  Tobacco  Plant  allows.  Ltd.  - 1 - 

^e  A  stock  of  Bathurst  Power  &  Thc.se  were  bought  at  above  to-  Investment  Yields 
*  J  .  day’s  levels. — “A.  C.  L.  i 


I  conicntratmg  Roo^rvclt’s  ‘F'iviR  Ycar  I 

IIS  ore  in  sight!  Plan’  Rcachcs  A  Climax’ 


A.’ibrstos  And  Gyp"um 

Output  Showii  Increases 


.'khorc  r.-poilpd  only  .51.1.>  a  shirr 


>ng  surplus  ♦-’on.solidale.i  ( 'hibongamau. ,  H  ontinued  from  Paso  S)  j  Gypsum  production  in .il.anada  du.- 

'  companv  taking  th,-  area  as  a  whole,  thcjpj.^  ,-,;,|,-s  m  the  hope  of  beingiiug  .Soptcruber  advanced  to  14e..i8; 

hat  for  the  •"■'uatii.'ii  would  be  more  intere.sting  ,  leii.-iirici  by  1111111-0  gams.  tons  iroiu  ilic  total  for  the  preceding 

19;57  L-ik'p  Mowever.  .such  a  merger  IS  obviou.sly  I  pj,,,  pnliUcal  condition  that  war- '  month  of  1  lK.7.i4  and  the,  Septeniber. 
I  '  ■  something  lor  the  future  t..>  decide,  j  ,jp,.p.,p.,i.y  fr,,- ,1,0  ;,ucerss  ofThe  pl-'tn  '  ^r.l.in  tou.s.  the  I'omi 


',.,M1o.n00. 

.H  i:;  wortti 


the  common  stock  of  Canadian  Car 
&  F'oundry.  and  for  Gypsiuu.  Lime, 
the  “A"  stock  of  Bathurst  Power  & 
Paper. 

Canadian  Car  made  a  nice  show¬ 
ing  for  the  fiscal  year  ended  Sep- 


stock  and  also  an  added  lO.tlOO  ,  this  he/n  v  drain  on  surplus,  the  bal-| 
shares  to  the  issued  eommon  stock. nee  .sh.  et  jiosilion  of  Ihc  company 
Proreeds  from  the  sale  of  thc.se  addi-  .stju  imiained  cxceid  ionally  strong,  j 

!"  jth  surplus  a:-;  at  .liinc  .".Olh  last  of 
,'v,i,fMi.'i.(i80:  net  working  capital  of ; 
.87,027. .•’.7;{  and  ca.di  of  .S7, 909.1. 26  ' 


noting  Ih.il.  rio.spiic  *  rc<  o\ci>  li.i.l  depended  all  along  I  rrodiicUon  of  a...hestos  in  Canada 

1  on  sill-plus,  the  bal-|  '"S-  _  _  both  on  bu.-'iness  confidence  and  on'  tluring  September  advanced  to  30.2]  I 

.  r  - .  -V-  -Y-  -T-  p.ipiilar  support.  1  tons  from  Uic  preceding  month  s 

Halliwell  Gold  There,  are  two  mdica.lor.s  of  biisi- ,  total  of  .!(..8.S1  ton.-,  and  tlie  Sepi,  ni 

ne.ss  confidence,  that  arc  more  reli-|I'rr,  10.16.  shipmenis  of  ,'51. ('(It  fne 
(amid  you  plra.se:  give  oni,  opinion  oth.  rs.  One  of  During  Ihc  0  months  ended  Sept.  :h., 

.  HalhwcU  t'bld  H  :  (I,,. ,.s  ihe  action  of  security  prices  '"n«  ■''htpped  compa, - 

led  milling  market  and  selling  at  ov.-h  ^n,l  iholf'  "ith  201.32.7  toii.s  a  icar  ago. 


ing  for  the  fiscal  year  ended  Sep-  Depending,  as  the  company  is,  pkki 

tember  30th  last;  had  a  consider-  ttpon  the  trend  of  building  ron.struc- 

able  carry-over  of  equipment  biisi-  country,  prospects  lor 

ne.ss  into  the  current  fiscal  year.  fTfrations  of  Rit-  ran  Be.r.tp 

and  is  presently  working  on  a  fair  J.'!"®,  *'V 

volume  of  aircraft  bu.siness  at  it.s  ' 

00801170.  TllO  Volumo  ot  building;  C  at  a  lian  Tnr 

.T,  f  1,  eon.slruc-tion  during  Ihe  year  j,i.c,t  k;a„. 

fort  Willlain.  There  have  been  rc-  ^  f  .substant  ,al  i  ^7 

ports  recently  ot  further  equipment  over  that  tor  the  p.cvions  ;  t 

buying  by  the  rallroad-s,  but  there  expansion  m  budding  lell  '. r""’,'.  'T""""' 

now  appears  to  be  a  po.ssib, lily  that.  ,.„„.Ki,|e,Hbly  .short  ot  earli.-r  .-xpec-  1.17'. 

tho.80  orders  may  be  delayed  for  based  on  tho  (.*oiiisf  ot  "Dm,  Tm 

.some  time  in  view  of  the  prevail- ,  p,.^,  business.  There  ii.ppcars  sonic  ,"''"',,17"''' 
ing  business  conditions.  Kquipment  |  ,-pj,.son  to  believe  that  buikluig  wil'  ii„wMr,i -mci, 
orders  In  fair  volume,  however,  ap- 1  i.,,„tinne.  to  expand  during  H'.’.s.  hiiih^i: 

pear  likely  to  develop  some  t ime '  although  there  is  ;i  po.-sd>ilily  fhai,  .... 

or  other  during  the  current  tiseal  |  as  a  result  <>i  the  reres.sion  m  husi-  <  ,.11..., 

vear.  1  iic.ss  whii-h  is  now  un'ierwav.  gams.  ' 

<  anadian  (’ar  reeently  resumed  1  if  any.  during  iiie  earln-i-  inunihs  < l•,,.v, . 
payment  tif  regular  flividen'is  '>n  ilsi  ol  the  year  ni.-iv  1m-  i  ci  v  impres.-.ii "ci  l'l..iii 
preferred  stock  and  also  i.<;  making!  ’’The  oiitlui.k  |,ii  InHinal  Kiiiai  '  i, ''...r,. 
a  paynient  ,>n  aci-oiint  of  arrears  01,'  fower  is  al;-.,i  ihftu  uli  i,>  imi-casi  u  .^,.,,1  ^  ..mi.c 
the  prr-ferred.  The  ninipany  parne,-!  Tins  emupany  as  vi>u  ar--  ’ 'V  "1  "i7r!-7'i  '1  i... 

oi-cr  SI  a  stiare  '->11  the  prelerreil  awaic.  is  a  huMing  m  gani/al  u-n 
■■•tofU  for  the  v<-ar  |u.st  en-h  d  and  whirh  .  r-nt  r<.|  ,  p. -Wf-i  unpaniep-  op 
if  fiirlhpr  rrnilpmeni  nrdcri  fi.„n  c  al.mg  in  Newfoundland  S-nilhAm  - 
the  railroads  arc  toil  h.-.-.rriing.  e  I  I'-a  a  iid  in  I  he  W  w.l  I  m  lie,;  ,a  nd  .--p  ,  u  , ,  w 

i  riulrl  unde  nasilv  make  a  li.-t ter  '  ‘’'"'t ' '"e  "'tadls  ot  the;,.-  ,  oiiipann-  ■  j  w  -  S',"  '  s.  . 

,sho--'n-  for  the  .-urnml  vear  liatiirallv  d.-pcn-l  iip-.n  cou.h  I 

•  ,  *  t  t  fi*4!i  ;  in  Mir  vhi  hhis  mind  iMry.  in  c  f|> 

\\  Oh  MipplDmrntrd  bv  ' '  ’n  >  ^ 

...  .ill  \A  hirh  Mirv  •»prr;Mr  ( ipor/^f  iiic  ir 

nn^**aMnn;  Mt  thr  MirrrMit  pl.uit  '' 'm*  i  p  >  »  .  '  ,  '"t’a 

,  ,  ,  ,  ,  ..  sill!  .  Ill  Intri  luM '‘'n.M  , 

divipirndr,  nn  pr'^-  '  .  .  ,  .  ..  n  .  . 

,  I  II  J  I  ri  i?npf*>i'rp  Mu-  pM.8.t  JoH  J  i.  r..,. 

..  .  .  t  t"0  •»»  thr«*r  vr;ii-<.  Mli-l  thrif  ir  im 

the  .o.-oon  lo.lr  should  m,.vr  im  ,,,  I:,'";,,’,:;’ 7 

on  the  .-..1,-,  M,e  rxpret.,t,o„  ot  n t  UVIV  1m-  ’  '  ■  I- l 

rr*HjmpM»»n  nf  <<1  vnjrtnir  *'n  th.'M  i;;-  ,  , 

r  \  I'rr  f  Op  )  p  ,  'I  I  o 

'Ph.-.  ),n.'.r'rp*t'  |pn  cmtMtjpp  r.ihMp-.  •.  r..^i 

nMfhit'-f  T’pT'»-^r  X-  riVH-f  t  p*i  .  fm  M)r  piirrm)  i  ^  •  i- ■  o- 

t.ld  .  ”  -th  a  Ol-mt  al  Rathur'  t  i,-,  he  hetlei  T  lie  toH  o-,  o  .  ,  -J  I'', ''’i^  ;  '  ' 

MR,  111';  M  d>-l\  •  aoaitiv  ot  11-1  ,n  iin'i-o  aloio  I  liMI  i  ...  ,  ..o.„, 

Ion-,  of  sroiiii-'i'-  e.od  nii'r,  1"0  I, ins  .n-err  past  ,ea  on  Iji  in  f--'  ’  'i-Ji",  , 

o»  Sil1r.l..,ts  piilo  an-l  lU  tons  of  silt,  pi-ccion-  vr.a  r  \.hi|e  aveiag'-|  . .  , 

oh-te  oi.ln  \  .-opsid.-ra  hie  propor-  obtained  for  the  i-r->o  \- e-'e  '  -  m- ^  'm  ..  i,,l 

lion  of  Itii'  polp  oiitpiif  I.s  ronrert.  j  ppiy  yaiy  sh-'bH\'  l-iner  lor  t  he  >  !'7. 

eel  into  flnlshr,^  paper  prorluetp  I  .^rar  ended  Mai'-b  21  H'l.'t"  the  cop,-  e"  1  1.1  . 

dailv  n--oduetiie  lahacity  of  these  ;  P-tby  ,*eprirted  an  unfa ''i-'-ahle  '  .  ,  |''mm  G  'I'e 
being  2A  tons  o*'  sulphite  puli  I20;due‘to  the  tart  that  gp-wing  eondi  1  p 
f.Kis  of  Kr.aft  lipef. board,  so  t,ins'tion.s  during  the  .easini  wei  *' |  I  erd  e(  ,  p  ,,,1., 

jfc  ■  ^  '  fDoi]  <  f-ijr  Tir** 

0t  cylinder  hoard  an-l  78  ton.s  of  i  very  p-'-'r  I  .nr-uai  oii 


rKKKl.BKKU  N  PPPP  K.N 

r-, 


.'(,;i2i..H.i  and  ca.di  of  .'f7,9!l!t.l.26  ' V  - ,  V  .  „  , 

Mine  hmldings  and  plant  valued  at  '7'^^  mining  market  and  selling  a 
.su;  .-.KO -!.oA  I,...;  1,....^  v...  about  .'io  cents.  The  us.suc  ha.s  h,,n 


Halliwell  Gold 


astv.  .S  fli) 
UlS  *  7  ni) 

i;'.,  I  OP) 


•  i  .Sti,.-.6ri,.i.TY  ha.s  been  depreciated  bv  i  "  V  ‘ " 

t.u.  v,d.i  j  .871,796  :101  and  svith  mining  propel- I  ^■'7''>m,mraf/rf/  /o  au- oad  f 
TIM,  «««  ties  .arried  al  the  nominal  .sum  or  \  """  " 

fixed  assets  w-cre  carried  „„  l>'<nl'irl ion  rrra  snon  now  and  it 
ir,„  M.ithe  halan.-e  .sheet  al  only  $764,ori-».  !  Uum' 

;  •’  9UHflei  of  the  .  unent  i  /'A'  //p-  ,W//,.v.  o.s  they 

;  "J!  ,s  ^  I  fiseal  year  for  ttie  three  months  i  >'<Jrrow.—-  U  I  . 

(i.i  Ii  no  pn-ied  .siepteiriher  .'tot h,  prodnet ion  at  !  Annoimecnienl  was  made  fhirmg 
nil  ii  (ill  •'t'3. 1  17,0110  showed  eontraetion  of  i  the  past  week  1h;it  Italliwell  (Jold 

nn  nnj  over  .82;:o,iinii  as  compared  with  the:  Mines  expects  to  In-  In  production 

'■'II  in  ‘l'•‘ttb'l  ended  .lime  .20lh.  and  was  j  before  the  end  of  this  niontli.  a  con- 

nll  1  Vi  lower  than  that  for  Scp-,tiaet  having  liccn  signed  with  Nor- 

.11  1.  1  reinher  ::oth  (|uaricr  of  19,'56.  I  anda  Mines  lor  the  trcaimcril  of 

"Ii  1  iV  De.spitc  Ihc  c  ry  impios.sjve  |mst  .  Halliwell  ore  It  was  stalol  in  the 

on  I-- '  record  ot  Lake  Shore  m  piodm-tion  :  annoimccmenl  ihal  itic  agreement, 

nil  .  n-i  ;  and  (livKlrnd-;  p.iul.  Ihcrc  is  no;  with  Noramla  was  ncg-itialc-l  on 

IIII  ,I  ir  cvidcm  c  v.h.-ilr-cu  Ihal  the  mine  is.  Icrnis  which  should  work  out  Ijcu- 

n.i  ,  ,Mj  aiiywhcrc  ,  lo:  o  lo  iho  stage  of  cx-  ably  for  Halluvcll. 

C"  I  Si;  hausfion  .\s  a  m.tHcr  of  fact,  dc.  |  ,rah/,  d.  o|  ,'oursc.  that 

,  ,-.-lo|,uirnl  work  dimug  the  past  yea r  i  ,„p  v,„|||^^.pll  „i,„p  ,s  slill  in  llu-  dc- 

nn  1  ::n  at  d-plh  ha  -  hrnp  ,.rodm-l|vc  o|  re.  voh.pmcnl  slac-.  and  that  Hi--  .:.lo,'k 


<»n  tlio  vvrhiuii^r'^,  ;in<l  ilio 

orhrT’  18  file  nwirkof int;  nf  nrw  smi- 
riiic'-s  ro  capital  for 


if  fiirtliDT  ofnifpniciit  nrrjf'rr;  fuMO 
Mi^  I'MilroM^bi  arc  forMumming^. 
roulrj  DHsilv  makr  m  lip'ttcr 

fp-ir  Mir  nirront  vrar, 
PMi*niii"<i  roipplDmpntr*!  bv 
nn^**MMnn;  Mt  flit'  MirrrMlt  pl.uit  M8 
iit^  p'ln'lplrn**'-;  nn  tb''  pr<'- 

nvr,  r.'ulM'i  0  V  rl<®:n*rf|  nff 

tli'^  p-oi-iiMnn  tni’lr  rltmilfl  nipu'r  iin 

cm  Mir  •  ••I'lpf'l  ui  Mir*  rNprr-fMtinn  nf 
rr*nimpt  ip»n  nt  iti vHjrtipir  *'n  th.'M  i;;- 

-iiip’' 

nMMiM-t  X-  r»VH-i-  t'o. 

T.trf  ith  M  nt'Uit  at  PiMthtir-.t 

NR.  n  rr^nap-ttv  nt  1  1 -S 

tp»n*;  nf  «^p'niiMrl*iop>«1  nn'p  l.'tO  fpins; 

r||lr*1'  itci  iMiln  an»l  \<\  fp*nl«i  pif 
ii!-»pfr  rinlig  A  p*npi5ipH««rj|  hir  prnptir- 


i  l|>l  -1  MM  Kh 


I'Pt  K*  '  a* 

'yn  1  t.i  ,  p  ,1.1^  r 
'•'mt  i**>n  Jr  tiU 


;M  lr,j;;f  ;i:  ;;p->.hJ  n  -  ;inV  nbtMin 
r.|  tp.  rJHto. 

I' ;m  Ip>i'!.;  in  I  (i'-  ri’p  fill  rnntt'M'  tinn 
m  rnrninf;  ni  I  -tkf  r’lioir  liMvr  brrn 
M  iIp’p  linr  111  fh'  M\rrM£r  nf 

pnr  Itralrp}  ;4t  rjir  mill  vhn’ll  hM:: 
jnmfj  p.M  lly  hfon  <);ir  tn  p-lrun  up  op 
rr;4jipTU';  pui  Mir  nppri  lf\'r|.'=:  ;ui‘l 
lii^'n'J'  lMbp»r  t  t*'  I  MU'I  Mir  i-n^t  nl 
M  ninrr  intriK-i’i  p)f  \  r InjM’nrnt  pt*i 
r,  I  *1111  Ml  thr  m inr  ^ 

Thf  p  l)\'»p‘IriT  I  ppiltft  nf  ibr«  rum 

P'UT  fm  th»'  nJ  v^'mi’  u  ill  pr<i|i 

pjfprri'’)  \’r*4-  upp'li  Mir 

f'-ru*}  mI  rMiiimr  •  MtliPiii^li  in  thr 

» •  h  '  .•'thr*  -  1  '■  I  if  tt  4  1 1  V  1  ivms:  -M  f 

plu  MU'l  p"4  h  O"  tinn 
i.i  4i  M^.attr  p  nti  ■•Ir*-  p-i a- rnr nt «.  'cpnnr 
u  h''tr  in  r\.-r-  .-.f  «  Mfiiin£'^  ttr.fi 

fir. I  II  1-  I**'.  Ml  n.-r-n::  thMf,  rxf'n 

.•m  Mir  i-r^nU  7  1  .  !i  \  ipirn'*t  ba 

l.-iKr  ^iilifirr  .M  .in-trnt  niMfUrJ  r-fill 
pvi-n- 'i-lr  -  -4  \  i-.f  .  trr  ^r;  .  .;^pp'^|. 

rntl\*  Mn  m  f  t  f-i  ■  h '  f  rrti,rn  ni  viru 
p*pf  t|j.-  ppimpMn*.  prn.ti)p-t  inn  airj 

■•Minuir*-  irrmt'l  u  iniprrj;ci\-r  bM  I 

Ulpr  sbrrl  rH.vitLiii  -jn.J  1|;  r.'U'l'’ 


'  prndnrlion  mil  snou  now  audit  n- vs-s.  In  general  the.  two  mdealor:  • 
i.s-erai-s-  to  han-  amid  mlurs.  r.  rsnn.  tell  the  .same  story,  foi  Ihe  changes 
allu  1  do  not  hh'  III,'  II  idih-s.  a.s  they  '>'^"1  t’!  "’<'”1  roflcet  change.*  m 
\  seem  liar roic.—  'W  V.”  husim-s.,  eonfidence.  Rising  .secur- 

j  Ity  prices  and  incica..sing  sales  ot 

I  Annoimecnienl  was  made  fhiimg  .seeiirilies  me.ni  that  I'lisiness 

i  the  past  week  that  Halliwell  (,oId  j,i,.ni  about  the  pro.-;- ' 

'Mines  expects  to  Im-  In  production  r„,„,o.  profils.  while  de- 

I  before  Ihe  e,„  of  this  month  a  cull-  ^,,,.^1,^,.  .,ftormg* 

,  tract  having  been  .signed  with  Nor-  pusmes-, 

lama  Mnes  lor  the  trcaimcril  of  .-onfidcnce 

Ha  iwc  ore  It  was  staloi  in  the  u  .  1 

...  Tn  recent  nioiiihs  th.-rc  ha.,  ta.hcii 

:  annoimccmenl  that  trie  agiceinent  ,  ,  ,  .  .  j  1 

with  Noramla  was  neg-dKIcI  on  ■'''  -j"”;-'  "t’P'f'-t'' ‘^•"-'1  ■ 

.  lerms  which  should  work  out  tavoi- ,  '-'P-'"  ■7^-  ''  '  'I'  ''"'' 

ahlv  lot  Halliwell.  I  h«"  >"  "’f  f loafing  of  m-u 

I  •  ...  ..  '  rpi|  |n*tHlr  ;;rri|rif!OS  I  hrsn  GrrlinfV 

[  It  MMist  ic  irah/,  '  .  ol  ,  oul.si  la  ;  ,  j  i,.ii,,  proporH'-n.s  when 

the  Halliwell  mine  i.s  .siill  m  Iln-  .le-  , 

volopmcnt  slag.-,  and  that  th--  ■  ,„hm,t  m  ..  .speeial  sesHou 

ot  the  companv.  Ihorcforo,  nui  -l  he  '  .  ' 

.■on.idercd  U  i.o.ng  m  the  . . da.,'"  ,  p,  ograu,  of  pew 

tic-  class  In  Ihc  light  Ol  I . .  IcTmlaiion  for  tho  further  regula.  on 

...o  lar  achicc-.l.  Iiowcvo,  ami  th.-  "f  hmiMo.-s  .MmaronMi  whon  thm 
sal,-.ia,  H,rv  fm;.n,-,al  p-i.-iti.-n  ot  ih.-  I'C'-  'nic  Known  invertor;  do.cided  t.h.it 

c.iupanv  the  -to,  k  appoar  .  10  C,.,„  -  ""'"'I  1"'  . .  In  th* 

parr  favorahH  with  1 1m  maionlv  ot  HHu"'  'h",  llmv  have  muni.lH  tmoci 
otlm,  oimmg  '  ;po.  ulatiou  .  ;.cl|ing  al  I'oc.ni.o  m|  Hm  p,o 

arouml  th.  '.aom  l.-vol  po-';  Hu  ic,  irmle.)  in;,  1  Kct,,,  f ,  ,|  | 

I.  1-  41  .c44i  •  -,4  IK.  I  h|..'h4->t  f.jvr,.  Mir  4jm-*i  4»f  inM'l- 

ho.h..,..  ,1  nm-.t  ho  roommlmrcd  I  ha  I  1  V Hie  To-cd 
vorv  oiion  ■rcalr.  ui.llh  .H  d  c  hu  r.semcn  I  .,1  o,,,„;nr..  thr  ov 

Ia,nr.|  a  .  Urn  ,|,•^■rlop,„rnI  pn-.-rr.l'  o-l  mm  ,  ..f  lal-.,  oi  g,i  n  cs,  Hon  -  .in. I 

,1.,..,  n.cr.l  ihi  ol  emr  r  bruigom  "i*'  cl,,-,. me  |c.i,  of  1,11  m,.,..  ha 

,if  Ih.'  |■olo|■■;  Ihal  ac,  ,1U,,I  for  tim  '*'■  'l".  .onl  '  •'_i|l.(t,i,i,, 

to,  k  till  l-r.ng  In  llm  prcilativr  '  rf-iiH  m  i  i  huino.l  ,rMu,r 

,  :,|rg..,v  l.alr  l  rrporl-  ..n  Icc'l  ol  . .  lot  ..  h.tlcirr  thr,  -voiihl 

opniriil  uoik  at  Ihr  pi  ..prrl  \  ill  I'lOir  .'ill, I  .|  ipi,|  w  if  h,lr  i  w.)  |  h- 

,)„  ,1,.  ,11  miproc-imiil  m  Ihc  o,  .  ■  •  ■  o  |"‘>i'a  I  ioil  •  .f  i  h"  pr,  .fo-t  r.  I  he  h.*'! 

,in.,|,-l  "  .1 '  foi  m.j.rkcMng  imu  ,.r,  .j 


(  Iiiirrhill  Milling  M'll'l'n 

j'p/w  I/'*'!/  f^ur  p/4*t  pn»7  Uf  M« 


lIu"  p-liriinir  |4Mi  nf  till  innii'  b.) 

1112  bj\'.  .iriij  ' 

I  h*  )•<•  .lilt  .1  )  huM’i**i|  .-rllinr 

Ipf  (•irff  Jut  ‘»h,Ur\4’'r  tbrv  'VpIijIiI 

t'liiir  .'UT')  i)  MM*]  w  b' 

.  1.1  pm-, Mum  "f  tb** 

MiipJ*u  '' .1 '  f*‘»i  JM.).jM-,4-tii»i:  .  *'• 'J 

iit|4  .  I  bi  mjii.4jrt\t.  pif  tip**  t*4--p  ri\ 
rr8'  pbui  ]■«)']  MU  •*-rjlp'iibu<^'|  M)4  rn 
*‘M  b’l- inr;-.-’  Tliri-  b-uj  p-pi-fti- 
r)m  f.jt  f  Mi.M  Mir  nV*‘H  -J  in  - 


Record  Your 
Investments 


The  end  of  the  year  Is  a  suitable  time  to 
record  your  investments  and  have  them 
reported  on. 

Our  "Record  of  Securities”  folder  w'tll 
enable  you  to  list  bond  and  sh.arc  hold¬ 
ings,  intere.st  and  dividend  payments, 
etc..  In  convenient  form.  VV'e  shall  be 
glad  to  send  you  a  copy  on  request,  and 
also  lo  review  your  holdings  if  desired. 


Royal  Securities  Corporation 


!  ?ii?U  ! 

'  1  rtfcj  ml., 

',Ao.p  Tup 

I  ?nr*” 

Tp"'b9<*ro 

bif  Nl  K^l 

Infpr  Fpfr 

r  8 

Liug.  .!.  A 
Laurg  S4-r.>rd 
L'^blan  Mrorpf  \  ' 

Mi'Coll  }  rf'nf4»ii8o 

Montr<*s!  CoUop*  .  ,  , 
MrnJ^ri*al  powrr 
Mont.  Tr»mwj».v5  ,  . 
Mooro  Corp 
Natio-ial  Brewrrim. 
NiaKa'’a  WJro .  ,  . . . , 

Noranda  . 

Ogilvif  Klour . . 

Page  fb’raey ......  , 

Ponmana  ...... 

Photo  Engravera.  .  . 
Quebe-:  Power 
St.  Lawrrnri'  Flour 
Shauiniuan 
S.  r'anaiiH  Fowpr.  . 
Stool  of  (’anada 
\Valkp>r  (b  iV  W  . 

Wo.'ltoil.  (|4*p>  .... 


.’UIP  O  dirrl  rH.vitLiM  Ui*)  1|;  r.'U'lv  ,,  , 

.  ,  r.firir'-:  uifh  Ih’^fp  HUor  /ij  fTi/r 

^  '  fur'll  f/pitm  out  fif  hur^inr-'.v,  "  / 

’  *  ^  o.a/  fU.t*.  prlrr^.  r*f  thr> 

C  Oli^nlld^lrrd  <  quitted  tim-^  —  CnlU 

W  hnf  arr  Of  ("OH-  r‘b„v- hUl  MtniPL'  ‘K-  Milling 

-‘^oftrfnf^rl  f  h}hf)u  •'jrnMjTU.  p}'0p*-''^d  Lf**!  i.-  DAf  H.Cfn'**  ^t  pr^F^H^  f 


ofit*uf  fhff  f‘  hi/yi  Infl  IMomp*/  /*  »'»n7.pu  »My  f.^r  p-4(  bu.Mn^^SF  U  »'tbr*''n?* 

rj.'  fit  uh.^fU.rr  fhtnj  f/'c  iv/tUnirj  p/m»/  U  11C‘' f  "U  J "  TJi|;  ui*  -s  p'.ITJ  Fn/nvun^ 


>  !  bi!!*p:*pru7u»» f7  n  mmr  Choppoyoll 

j  '  the  CVinsoIi'Idt^'l  <~'h!hp:pug3jnan  Gnkj. 


1m«  K  ‘••t  fnnds  Th*'  ‘  (MTipj^ny  nwnF 
v^:  in  th^»  Shining 


.itp  pib. t.uMr  thjt  !)M.'  k0<^'«*n 
qn.ipMf  C’  ^11■1  fi\rp]  r«Nntiuip*»i'^f 
M  ■p'rinn’***  ;  r'int!ni|r»u. 

in  th*--  U"‘ 

I'ib'ir  ( un'i^r  ■^’litrh  m  • 
npfsu’.M.^ 

•V  -Y  -y 

r**»  .1  ^ecr^e  that.  hd.r*  ne^•e.^  bef'^r<*' 


111  fiolds.  Ltci..  proprrtv  is  being  rnH'le  b'-is  born  ronrentTHted,  dnd  .'JbO  a'^res  ! 


Mr<'M  < ‘ntMZ'io.  on  7'hich  rhief  work!  brru  in  o'It  hiFtrirv  t.li«j 


1  .0  I  Ml 

0  1)0  III  04^ 

1  ».0  ]'^ 

2  III)  A  };{ 

2  O' I  .‘i  Hs 


and  wlirn  tin  -  ipp',rl  is  relea.ied  an  cjirhij;,,  fown.*hip.  Quebec  Bev- ;  rj^pcnrl;.  on  rjrcismiis  that  rauH,  he 
up  to- date  piciurr  1,1  the  mine's  p,.^l  vom,- have  been  disclosed  on  the  Waf-hingH-n  and  on  ne-w 

possibilities  will  hi'  .ivailahle  Some  w,,,|  shining  I’lee  properfv  in  .sur-  n,,ii,  ies  m  h.'  ;o).ir,toil  hv  tlir  na 
,891in.mMt  was  spent  i.ui  development  ,v,.rk  and  a  shaft  has  been  sunk  i  ..p  .1  a,  mmmtr,-  i m,  The  rrlUn 

on  this  pi'operty  by  C'on.solidated  („  ,,9  ft  with  lateral  work  <-ar.-led  j  ‘  ,f '“r;-',  '  wad 
Mining  \  ftnicllmg  ouipany  which  on  A  HMoti  siamii  mill  is  on  the  .  ,,  ,  .  r  u  '..i 

i-e.-ultciliirlhetuiilu.gchWflvof  iow  ‘  I  tahHshment  of  husums..  confidence. 

gi-arie  oi-c  hut  of  tins  .1.  .1.  VVarren.U  , !  •  ,  ,  ^  '""I'M'tin^  'h-'t  cannot 

president  of  Smclics,  saiil:  "It  is’  uiarkcl  condition  -  arc  miprovcd  be  onlcrcd,  or  ev.-'n  ilirecflv  created 
quite  true  that  the  actual  ppclor- '  ''Jl’*'--*  '' 'D  I'  -.slalion  I  his  turn-  hu;-.ine.s.* 

gn'.iuml  work  .1.(1  not  lonfirui  ,hr  i  and  further  develop  th,v  ..„p,-„|„,H.p  I  r.piv  lo 

conditions  indi.-alcd  hv  the  diamond  '7'.*'*'?  tt^-'-cer-  senes  oJ  (lefmilc  acts.  ITie.*e  act;- 


if  a  huPiries.s 


a  (1,1  nn  ttiis  property  l,y  l  on.solidated  jio  f|  with  lateral  work  earrieiT  j 

\  IIIlM  ■■'""'"trig  '■’ompany  which  a  umoii  stamp  mill  is  on  the  I 

,-l  nil  .II  M  ,  re-ultcl  iir  the  timimg  chiefly  of  iow  p.-oport  v,  '  . 


I  "i,  t"  1  :  president  ol  Smciicis, 
SOI,  1  10  :  q’litc  true  that  i he  j 
so  «  01  !  grouml  work  ilid  m>t 
1  (,,)''  o  m  ^  conditions  in,1i,-a1eil  l*.v 
SOI,  ,  I’.'i  drilling,  hut  lln'y  were 


H  .-Nsk  .|U«*lati4>n. 

•  Bill  fiuotalion 
l>  Bhiiu.s  |)ai<i  for  year 
X  It  t'iudiug  fxtrus. 

p  Irr4*gulsir  rati*  fifrlaifd  I'nr  1st  half  <if 


M4  M.  jatne^  Street 
Muntieiil 


d.H!  I’ay  Sticri 
loronti»  * 


UdhUo,  >4/iiU  .tnlin  (>urhfi  (Uhiuii.  Oitinifif^  {  •di;iir\,  1  »/t 
(  «  ftinndtiin.  *'/  \  fJtt  ,  S'r.i  \  orh, 


d  Irn-giilar  rat»‘.  ffiils  df- 
I  half  of  l‘Kn. 

I  li\NK  SMM  Ks 

I  fn-v 

;  (  an.-NatioiuiIf-  1  <>u 

( *<m)nif*rri-  ....  .  1  •»  - 

I  »<iminif»n  ‘Jo . 

I  niTM*r  Ih'*  ....  '.Ml 

Moiil  rnsd  II'H 

‘.n  8  -M-fitia  -JMi; 


vundilions  indiuMtod  In*  tho  dinmond  j  .  '  ‘  i  *  r  \i 

driiling.  hut  they  werl-  good  enough  •;*"*  '.''I'r  ’b"", 

and  they  are  good  I'noiigh.  to  justify  I  pieseii  . 

development."  To  liring  this  pro-'  '  “ 

perty  into  prodmtion  would  require;  ,,ii.  i-iioiii  <  tion  iiki  oitit 

considerable  .sums  of  money  as  con- 1 

eentratiiig,  smeltimg  and  railway  fa- I  t'aiwoi  .v  ’I'm  \  alloy  .■o  i  ,, 

o.,T  l'"l  I>I'"I,,'  II'OI  ,■,■01,1  III  (>c|,,l,or.  ,1,... 


oil.  I'lioiii  <  -riox  iiKt OKI* 


imisl  conviiii,'  hm  ine.ss  that  the  a.il 
mmislralion  reeouiii/es  Ihal  ;,  fair 
oiiliorliinity  lo  imike  prolils  i.-  e.-; 
.--I'lni;,!  lo  imiuslr*.  Iraile,  Iranspor 
lalion.  ami  the  illilities.  I'aniiloynieiu 
I.s  ,i,  |i,'n,l(>iil  on  profiis 


J* 

a  genuine 
"London  Mixture”, 
offering  all  the 
q  ualif  io8  which 
appeal  most  to  the 
conhrmed  English 
pipe  smoker 

Free  liom  "bite'', 
Piccaddl-y  is  mild, 
cool  and  slow- 
biirning  Truly  a 
noble  tobacco,  you 
can  smoke  it  with 
the  assurance  that 
it  is  the  choicest 
tobacco  you  can  put 
in  your  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


I  ,„r  ..a,l.  ^  eilities  would  be  icrniired,  and  do- |  „r,„m',.,l  i,', 

velopments  to  ilaH'  at  t  hi bouga man  |  c,  n,,.,,-  ,,.,i,  „i,ai  .mipm  .■,,.,  „ni 
>!  V  ii'iii  apparentlv  woulil  not  justify  .siiehli’iK  i"  riKiu,-,  , ,  h-a -'',1  i,,  ii,,'  .\ii,i.,i;, 
im  11,1  e-xpcnditiircs  n,  |,ari  ii,,'„i  ,,,  I..-,,, ,1s  an, I  .\H, i„  , 

'  However,  m  m,  .  u  anen's  opinion  j  I;,;;,, ^ 

11,1  I  .l  Ihcro  is  thr,  making  ot  a  major  op- j  i:;.  .m,  |,;,,r.'l.  I,.  ii.f  than  (I,.  f..,  ,r,p, 

1  ,,'  ei-iilion  in  Itic  ( 'hi  h,inga  ma  ii  fiistriet.  |  ,■‘'■■"1 'I  c>  i  in  .srpi.inh.'r.  s,', ,  n  ii  ;  i 

'''!  '  ''  II  \M,ul,|  I,"  nc  c'.saiy  lo  combine  ,  "  "o  f'cmr  un.'  is„„p,i  i„  v 

I  propel  1 1,':.  Ill  I  It  a  i  c;h  Hi  pi'ovide  ^  pp'I.'l  "I, j ,,  I, 'i""’"-  ' 


lollKl  o  (.KOWIM.  IX  M  C.  I 

Vanr''M\*i  ’'Im  iIk-  run  rn«  ipa  1 1 1 ;  I  , 

Sdina'.  .<itiial'-i|  im  I  I)g  T‘''ia.s.'r  \a!  |i 
til*’  rani'l),''  D\ptnd  ?m  l.nliaci-, , 
"U’ii2  it'bi.^fii  ha  r  vr  .<1  fd  a  rtnp  or 
n*  1  ‘I  »  "M"  f  h  1  I  <'a  t  pl.a  Ml  i-i)  I  i 

1»;  ^  t  .'.W  .'I  H  I  *"1*011  .,f  tl'  j 

• . .  Hoair)  .-.r  Tr.gdc  Thi  | 

rKc.j  '•!  .hat)*  It**'  i.wr  Ihe,  i;,.,r»nn 


I*'  >tj  nil  4  *oi  I  ‘  .11 


I-'  I  itl.jiK  141  ftnirr*  )  pijbhsl*rd  a*  •*  ’  ♦ 
I  lAi).;  >flFo|  M'cst  ^topfrCill-  hv  rh» 
M-tOri'.)!  liM.**..  i.ll  I. me.  I^.hh-K.ns 

I  *.np*.n.  1  ..ml^d,  i-,re4.,.. 

\  1  I  h'.tM  4  . 
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APPLE  GROWERS 
PROTEST  CUT  IN 
THE  PREFERENCE 

N,  S.  Fruit  Growers*  Association 
Asks  That  No  Reduction 
Be  Made 

A  BOON  SINCE  1932 

Has  Resulted  In  A  Material 
Growth  In  Consumption  Of 
Canadian  Apples  In  The  Brit¬ 
ish  Isles 


Maritime  Bureau  The  Financial  Time* 

Halifax — At  the  74tJt  anniial  meet 
Ing  of  the  Nova  Scotia  Kniii  Grow 
ers  Afsociation  at  Ketitvillo.  N 
the  situation  anent  tlic  po.« 
of  the  Itrlfish  preference  in  npple.s. 
in  ■whole  or  in  pari,  the  etent  of 
a  new  Knelish  -  I'anadian  -  rnited 
Stiites  trade  acreenicnl  wah  promin¬ 
ent  and  the  matter  was  referred  to 
In  the  tx'port  of  ihe  directors  which 
said: 

"Early  In  the  year  it  tvas  rumor¬ 
ed  that  the  I'nited  Kingdom  and 


;  menf  had  made  a  tnllhs  'hat  the 
time  naa  not  opporlnne  to  r  ceivr 
delecations  on  the  mattei  of  piefer 
(■nies  in  mmeral  no  conference  uitli 
tin  I  'nhinet  could  lie  Iielri 

Messrs.  Oyler  and  '  base  reported 
"ft  was  hroilEhf  to  the  notice  of 
your  delcRates  that  neentiatlon.;  for 
the  trade  treaty  nere  .siill  in  ihe  ini¬ 
tial  flase  and  It  would  he  .some  time 
before  ani-thiiiE  deri.nilo  could  lie 
lo<iked  for.” 

The  directors'  report  also  spoke 
of  the  .sucee.s.s  In  market  ins  more 
than  CO.OOd  barrel.s  of  Graveusteins 
in  German>. 

Urtfish  .Ifarkef  Hla-  Fnelnr 

In  the  presidential  addre.s.*  it  waa 
stressed  that  four  eui  of  every  fue 
barrels  of  apples  srow  n  in  the  .Vn- 
napolls  Valley  are  sold  in  the  Hnt- 
|.lsh  market  and  that  the  luainten 
i  ance  of  the  preference  means  the 
I  very  lifeblood  of  this  ma.iot  imlns- 
1  try. 

I  The  report,  also  stated  "there  i? 
ssihle  loss  ^i^ff’cet  her  too  bic  a  spread 

amount  paid  by  different  companies 
and  indixiduals  for  the  market in:^  td 
our  fruit.  I  would  like  to  .see  an 
independent  commission  set  up  by 
Ilie  .Eovernment  to  .iro  into  tills  mat¬ 
ter  thorouehly.” 

In  the  matter  of  the  preferenee  for 
apples  e.nterin.E  Great  Britain  the  j 
president  st.ife^:  "We  have  been' 
conversant  with  this  issue  for  aev- • 
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Dividend  Declarations 


(I'onfinued  froui  rane  l> 
bond  prices  had  already  been  passed 
and  itiat  Ihe  lont;  dec  Iiiu'  had  he 
c-Mili.  Thoie  were  lun  schools  of 
ihoiiehl;  holh  rracht'd  the  same 
eoncliishin  luif  by  different  routes, 
(tu  llm  OIK'  hand  tliere  uere  those 
Mho  expected  tntere.st  r.alc's  to  nsi' 
;is  Ihe  automatic,  ininltalile  result 
of  ristni;  eomniodily  prices,  liettoi 
tuisuiess  and  the  conseiilient  eoni 
petition  for  money  to  rinaiu’e  com 
mercial  loans,  niortstaEcs  and  slock 


slluliily  greater  than  a  yeai  auo.  .M 
the'  (Mid  (>|  Oeidhei,  the  ic'.seiic  ra 
lio  c'f  (he  chai  leic'ci  hank.s  was 
I'i.-'r  as  compared  uilli  Ite^r  at  the 
<>nd  of  Clcloher  I't'hl.  and  tins  after 
financing  an  meic'ase  of  s C.iiiin.ithh 
'll  hank  loans  .iiid  an  iiicri'ase  of 
similar  amount  in  security  holdiii.gs. ' 
An  increase  in  the  chartered  hanks' 
cash  of  .<L’h  millions  and  an  increase 
in  ncfi\e  note  circulation  of  ahoiit 
?”e  millions  over  this  17  uionfhs' 
period  has  not  needed  much  addi- ; 


without  strain,  but  without  any  loo 
olivioiis  support  in  Ihe  way  of  open 

iiiarkel  operations  on  (lie  part  of  tliei  'sin^  tilovr  ^ Works  Pr*l. 
eeniral  bank.  A  sitnalicm  that  'v<>uld  |  Prsf  .  : ; 


Yearly  Dlv. 
Rate  Declared 


Date  Record  Paid  Paid 
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increase'  relic'f  and  deficit  dehi  would  i  .Xm.  c  vacinmid  A  fc 

.also  lend  to  decrease  eominorctal  i  An«lo Huronian 


market  reciuiremeni.'' 
heliei'c'd  that  wlille  it  va.s  ivithin 
Ihe  )iower  of  innnotary  authorities 
to  control  money  rates,  the  time  had 
conic  ivhcji  control  should  he  e.xcr- 
cised  to  hrinc  about  .a  sharp  rise 
m  money  rates  ii’  order  to  a\oid 
the  con  sec)  lienees  of  an  inflationary  j 
tiie  boom  tliat  Mould  otlierMi.s,<  develop  financiiit: 
Tills  Mas  the  lliesis.  I'c'pped  up  and 
liopiilari/ed  by  Major  \ncas  in  his 
■'Slump  .Ahead  in  Bonds''.  Mhich  Mils 
a  financial  ties!  seller  in  I’ehriiary 
iipii  M-hleli  in  rel.ition  to  the'  evist- 
ina  situation  has  only  .i  certain  "cu¬ 
riosity  value 


loans  Mhich  are  a  function  of  busi¬ 
ness  actiiiiy  a.ud  Ihe  price  level.  It 
Mould  also.  a.s  mp  have  seen,  tend 
to  Until  alternative  channels  of  In¬ 
vestment 

can  SUV  Mtlh  stirety  is  that  so  long 
as  business  conditions  remain  nn- 
eertain,  the  general  direction  of  tno- 
B'liik  of  I  'anada  The  i 'em  rat  Bank’s  iieliiry  policy  of  governments  must 


Aasoc  Brrwerics 

Do..  Kxtrfl  . . 

Do..  Pref . 

.Assoc.  T.  A  T.  Pi 

Do.  7^r  Pref.  . 

_  ^  ,  I  Bunk  of  Canada  . 

1  ertainly  one  thing  'vpip^nl,  „f  N„va  ScoUa 


.50 

h.'ill 

7.00 

.60 

.80 

7.00 


\ neither, vroiii'  '''”'01  call  on  Ihe  resource's  of  Ihr 


rest'rve  ratio  uf  the  ('tid  "f  Odoher 
M.-is  ,is  acaitist  AT  I'k  a  year 

Iirc'vioiisly.  On  the  I'lpply  sicie,  the 
float  tn.c  supply  cf  honds  in  the 
street  is  o'cceedingly  ‘■mall  Since 
Ocioher  "0  lAominic'ti  ind  I'ro\-lnciai 
has  totalled  .'51  fil  .'uiri.ni'O, 
including  of  cuif  o  tlie  I'oininion 
issue  of  $1  no.Ociii  (len  Thriuigh  the 
redenipi  Ion  of  tie.’  A'ictorv  l.oim 
.a'.;'.'  the  niinilnion  ha,-  ryiiied 
.■lOO.iine  more'  seeili  ith'.-  t'han  It  has 
le-issiied.  Taking  Inio  < onsldc'ratloii 

tlie  I'roporlicui  of  the  I’lcnincial  fin-!  lie  ke[>f  a.s  low  as  they  are  at  pres- 
This  is  nor  a  review,  ft  would  hr  ''Being  that  m;is  fm  ic'fuiiciing  piir-j  ent  .and  that  long  term  rates  do  not 


ontimic’  to  be  foM-tixcls  easy  money 
Even  if  the  expeuditures  of  govern- 
nietits  are  not  to  heeome  nioro  on¬ 
erous  in  inihS  they  still  have  a  vest¬ 
ed  interest  in  the  maintenance  of 
the  present  scale  of  money  rates. 
Within  recent  years  a  progressively 
greater  proportion  of  public'  iiideht 
edness  has  tc’nded  to  move  Into  the 
short  term  cla.ss.  If  refunding  Is  to 
go  on  M'lthoni  a  serious  proptirtion- 
ate  inc’rc'.'tse  iti  annual  debt  charges 
t  is  desirable  fh.af  short  tenn  rates 


United  State.s  M'ere  about  to  enter  !  mc'nths  and  ha\e  been  doin.e  all 
into  nepottations  that  M-ould  iilti- I 'p  t-inr  poM-er,  in  coniunet.ion  M'ltii 
mately  lead  to  a  tr,adc  treaty.  That  |  Shipper.s'  .\',:-ociatlon.  to  eee 

there  tvas  a  possibility  of  the  i'nited  |  interes  ts  are  not  sacrifie>Ki 

States  askin.g  for  a  reduction  in  tar- 1  any  new  shufflings  of  tariff 

Iff  on  cpi-lain  commodities,  notably  |  ^t.trreements.  When  you  realize  thai 
apples,  entering  the  United  King- ;  touring  the  la.st  five  years  sk.it  per 
dotn  and  covered  under  the  Ottawa  i  f^nt.  of  onr  total  shipment.s  or  m 
Agreement-  was  conceded.  If  .s'jch  'filter  words,  that  four  out  <yf  evei'v 
roDcessions  are  gr.anted  before  1140,  i  ^it'o  barrels  of  apples  groM-n  in  the 
If  must  he  ntih  the  concurrence  ofi'^lley  find  their  way  to  the  B-pish 
the  domintons,  .  .  .  j  market,  you  can  readily  see  that  th;.- 

"The  Canadmn  Horticultural  Coun- i  very  lifeblood  of 

cij  was  assured  by  members  of  the 


Inte  resting  tci  discuss  the  Infliienees  ■  Ilio  nc't  re-iili  "f  'll  this  fin- 

th.if  led  to  the  drastic  decline  in  nuemg  is  that  SlK'',"""  umre-  seniri- 
hond  prices  between  .lanuary  .md  have  been  retired  th.a.n  have 

the  end  of  April  and  the  subsequent  ,  been  reissued  A!'  ef  these  issues 
recovery  of  .ibout  half  the  .ground  i  '■'■ere  readily  received,  and  in  the 


lo:t  But  this  Is  .all  on  record  and 
M-e  are  now  concerned  xvith  tho  fu¬ 
ture. 

Fears  of  1936  Allayed 
Now  we  may  still  believe  either 
That  bond  prices  cannot  be  main¬ 
tained  In  the  face  of  rising  commod¬ 
ity  prices,  or  that  Interest  rates 
.should  he  p'lrposively  raised  m  or- 
(ter  to  check  a  boom.  We  max*  con- 
if  we  wish,  that 


government  that  no  definite  commit- ' 


.  .  .  ..  I'l'^ssrs.  Oyler  and  ''h.ase  ■were  ap-  the  secular  trend  of  bond  prices  is 

mVn^ts'would  he  maxle  untiV  the  Can- 1  delegate^  to  meet  with  dele-  .-till  downM-.ard  ,ind  that  the  current 

adian  apple  industrv  had  had  an  op- j  "3“*®  Columbia  and  upward  movement  is  merely  a  tem- 

portnnitv  to  submit  its  case.  Each :  have  m.ade  porary  tnterniptlon.  But  none  of 

growers'  association  1  report  and  in  their  opinion  these  propositions  have  much  bear- 

1  there  is  still  hope  that  the  prefer-  ng  on  our  pre.sep.t  .'itiianon.  and 
'  enoe  now  enjoyecj  may  the  retairie.l.” 

The  kentiment  of  the  convention 
teas  expressed  in  a  resolution  that 
since  the  1932  trade  agreement  had 
been  of  great  benefit  to  the  industry 


provincial  fruit 

was  advised,  by  the  Council,  to  pre-  j 
pare  a  'brief  setting  forth  how  the  j 
apple  Industrv  in  it.s  p.articnl.ar  pro-  I 
vmcie  wond  he  affected  by  a  reduc- 1 
tirm  or  los£  of  preference  now  en-  ; 

Joyed.  A'our  directorate  had  the  mat-,  ,  ,  , 

ter  of  a  brief  under  consideration  >  resulted  in  greatly  increas- 

tnr  onme  ttn-ce  .TiH  eariv  In  Vrcvcrcc  Consumption  ID  T'nitcd  Kingdom 


fo'  most  of  ns  the  outlook  for  bond, 
over  the  next  si.x  or  eight  months  bond  Issue:- 

ks  of  more  practical  importance  than 


case  of  the  Canadian's  and  Ontario’s 
ovcr-sub.-crlptlons  M-ere  exceedingly 
heavy.  A\e  rtart  the  ■'•ear,  therefore, 
M-ith  no  large'  bl>-"-ks  of  undigested 
securities  Iving  around,  with  the 
rear  of  Immediate  price  decline 
l.argely  absent,  with  professional 
buyers  apparent! v  oner  more  will¬ 
ing  to  do  biislnes.':  and  with  tie 
banking  svstem  showing  no  signs  of 
credit  strain 

Indeed  at  no  time  during  the  past 
year,  even  when  bond  prices  wore 
Calling  rapidly,  ba.s  over-.siipply  of 
issues  been  a  problem  in  the  C.ana- 
dfan  market,  A  B.ink  of  Canada 
cum  put. It  ion  show.:  u.-  that  for  tic 
first  nine  monthr  l'''T  the  net  fo- 


for  some  time  and  early  in  Novem¬ 
ber  the  brief — 'British  Empire  Pref¬ 
erence  and  the  Nova  Scotia  .Apple 
Industry'  was  completed  and  placed 
In  the  hands  of  the  Provincial  Gov¬ 
ernment  cabin(''t  ministers  at  Otta 
wa 

Council,  and  man,'  other  interested 
persons  and  organizations.  The  Pro¬ 
vincial  Gitvernment,  vie  understand, 
has  approved  of  the  brief  and  is  of¬ 
ficially  protesting  against  any  low¬ 
ering  of  preference  on  atiple.s  ' 

The  directors'  report  presented 
tie  joint  statement  of  Herbert  Oyler  Bro  -h  T.-i":.  .in<l 
and  George  .A  Chase,  appointed  to  "AvurP.Kvf:  tho 

ai'rl'‘s  nee.-ori  .-.p 


markets,  there  should  he  no  reduc¬ 
tion  in  reported  proposed  Angl->  cnees  likely  to  be  effective  in  pi,3S' 


Id  (new  l.ssiie.s 
If.ss  refunding)  wi,  ttv.n  millions 
the  secular  trend  We  have  to  take  against  s771  i  millions  m  the 
.1  new  look  .at  the  picture  in  the  | '’^’'■'f'5'nBndmg  period  of 
light  of  existing  crvudifions  and  j  Fess  Kefiintling  In  19.3'< 

t‘ho-e  in  Immediate  prospe'-t. 

AMiat  tiien,  are  the  market  tnflu 


American  agreements,  as  an  unre¬ 
stricted  market,  or  lower  prefe.reDcc, 
would  lead  to  dumping  or  r-ji'plu.- 
Thr'cInadUn’"  Hortlciiltural  aPPlfs  from  a  foreign  roemtry  on 
British  markets.  The  te-xt  of  Llic 
resolution  was  as  follows: 

"WHERE.AS  th-  Brit'.ch  Pr-f^^r.-n  - 
ore  Vova  Scotia  appi»  ii.as  of 

groat  vabje  to  tli.o  ini'j.-irv  .•eni,  o  ii 
car'<-  itit"  ff'e-rt  In  in.l.'.  ini 

"XVTrEItE.V.s  .su'’h  t't'' f '  re-ue«  K.i.- 
r»,:'ilt.'d  in  a  gr<'atiy  .-••'t  .-on- 

.-oimption  -o-'  i~anari;in  apjel'-.e  :n  tii’’ 


meet  tie  Preference  Pommittee  of 
the  I'anadian  Horticultural  Council 
at  Toronto  on  N'ov  71.  Mhen  it  wa« 
agreed  by  provinces  ooncerned  that, 
.'should  if  be'  found  ab.ioltitely  neces¬ 
sary  to  waive  ativ  part  of  fh(> 
preference  noM-  e-n.ioyed  ,.ii  fresh 
and  can'Ded  fruits,  rather  than  .any 
reduction  on  .ipploj.  be  .-JDtK  e'oneri 
the  province:  m.»-''  willing  to  waiv. 
th'e  vvhole  <«f  the  preferene'c  on 
pears.  It  wa.--.  there  further  agreed 
no  reduction  of  the  profertnee  on 
apples  ho  favorci.  It  wvis  ri'jiorted 
fo  tic  grower. s  th.it  as  the  govern- 


pr'Bfi5j''*tion  rtf 
.ty  t.  tn  fNf  rijl- 

turo  plann'-H  year.-:  in  >eiivan-'».  au-1 
"V\ HEKE.V.s  planting:.  va-'^V''.--. 

nnU  r.-ir.-  of  or.-paj-rl^  j..  pt^neiea  on 
tho  basi.-s  of  a  >  emtinei-.'ij.'-  Itri'i.-h  mar¬ 
ket.  and 

'  VV 1 1 E  T' E  A  .-1  Tbo  Vova  p'ootii  .arpt^ 
ofop  is  niarkot.-t  a.inT'rt  cntii<-.ly  m 
'1r>'ae  Re-ram.  ati.) 

"V\  tt Ei; E.v .g  1!.  'inro  c-i.-'o.) 

or  t'l'o'’'’  -  '  WO-ll.-l  ir  ..|  ' 

•I  ..  diiri'p'ng  •  f  -I'plei  a  neb 
I  •  .  Eijic.  ri  ,s;  i'o,.  eh'  I'.''  '  :  "  e-i.ic- 

li't 

"'I'irEREEDR  RE  fT  RlkSi-u  VEti 
that  fb“  N'11'.a  Sootre  Kriiie  e r-' 
A ---..oe-ition  in  o.inv.  nt  I'Ui  a  - iiil'b'd. 
"'gistor  ti  ■  .str-'ng  pr"!----*  ,'ica'U-t 
any  r.-,i,intic'n  iu  .  leili  i-'ri  fe  r- ii'.c  leaw 
onjoye'd  ■’ 


Ihc  first  thing  I  think  m-p  ran  sav 
1'  that  for  the  time  being  'it  any 
ratp.  the  deep  dlstrii.--t  of  the  high 
grade  bond  market,  that  mm-,  coni- 
uion  to  profpss'on  el  Invpstor,:  a.nd 
■lealorj;  alike  for  most  of  PrlV  has 
1  ii'gcly  di.--appe.arpd.  Most  of  us  now 
have'  n'her  things  to  worry  .about. 
If  've  were  to  canvas.:  tbe  ".street” 
today  M-p  would  probablv  find  very 
'(".V  readv  to  admit  that  bond  prices 
.tre  likely  to  advance  to  any  extent, 
belt  M-c  would  find  that  most  of  Hie 
people  we  talked  to  .are  no  longer, 
looking  for  any  important  decline 
over  the  near  term 
i  Technical  I’osjtiein  Ts  .strong  I 
I  th'nk  that  bark  of  this  change 
'n  a’tlfiieje  '=  a  re.'ilization  that  t);e 
le'e-bnical  po.-ltlri-n  of  the  t  anaili.en 
hi_h  grade'  bond  market,  as  M-e  on 
oi  PTIS  IS  si  l  ong  perhap-  .-tron- 
ger  than  it  wa.-  a  year  agee,  lictfiite 
rile  fact  Ui.it  feer  nio.-t  <tf  I'tie  y>.-.ir 
.  >)Usine-s  and  coninioiiity  price.:  have! 
!  been  following  ati  uiiwareJ  irenii,  the 
i  net  money  e  iipply  ftbete  cire  ijlation 
I  plus  depo.sits  le'.-s  benk  biati  ,)  i; 


Ii”os(  from  and  ne»'il  not  noce.s 
.s.'lllli  iieiy  lb(>  nevv  bonds  In 
not  eiiilv  will  the  amount  of  re¬ 
funding  be  substantially  less,  but  1 
!  Itiink  we  c.an  wilb  safety  prophe.s.v 
I  that  tbe  altern.illie  rhannel.s  of  In- 
i(>-fllient  will  hr  relatively  limited 
In  tin  orv.  of  e-oiirse.  this  Ip  not 
itie  e’.'i.se  fn  comparison  with  pre- 
i. 'tiling  iiigh  grade  .I'lelds,  the  yields 
no-.i  oteiaireahlf  from  corporation 
tiobd.^  ,)ii(i  from  i-(inimnii  stocks 
,  with  vood  e.irningp  records  nilglit 
!  appear  t 
j  ihe  .1  1(  l(| 


uiidergei  any  depreciable  change. 

The  p.vtent  fo  w'hirh  a  positive,  easy 
money  policy  could  he  resumed  here 
iu  Canada  should  neressity  arise  de¬ 
pends  of  roiirse  upon  the  extent  to 
which  similar  policies  are  in  opera¬ 
tion  in  England  and  the  United 
States.  It  would  also  be  dependent 
uinju  the  willingness  of  banks  and 
insurance  comiianies  to  continue  to 
absorb  issues  made  for  non-produc¬ 
tive  purposes  when  it  was  obvious 
that  the  bond  market  was  receiving 
''artificia!”  support. 

Kuj-ers  More  SeleoHre 
AVhether  this  will  become  a  mat¬ 
ter  of  praclica.l  import  in  19.38  we 
cannot  say.  The  speaker's  personal 
opinion  is  that  the  influences  of  nor¬ 
ma)  supply  and  demand  will  in 
themselves  he  sufficient  to  look  af¬ 
ter  a  moderate  increa.se  in  emergen- 
c.v  indebtedness  wjt'hout  resort  to  an 
obvious  use  of  iho  hypodermic 
needle.  But  he  dons  believe  th.at 
buyers,  in  1938,  are  going  to  bo,  per¬ 
hap.--  more  th.an  they  were  this  year, 
extremely  Intere.sfed  in  the  financial 
position  and  policies  of  the  prospec- 
I  five  borrowers  Uonditlnns  may  be 
favorable  for  the  maintenance  of  the' 

present  low  b  vcl  of  inniiey  rales.  [  Dorn  Rubb'-r  Pref . . 

The  speaker  benven  er  has  a  fear  i  5°;!^  ■^'.’‘.''e’r  ti... . . 

that  before  many  months  have '  tavern ""Th-it res 

passed  fhe  number  of  credit.:  which  East  Twp  Tel . . 

the  market  admil,-!  w  ithin  the  money  !  Product*  Pref 


Bathurst  "A" 

Bratty  Bro*.  7nd  Pref . 

Bclding-Corticelli  . . 

Do..  Pref . 

BpII  Tclephonft  . 

Bldi^.  Products 

Do..  Extra  . . 

Brazitiaii  Pref . . 

Brfilorne  Mines 

Do..  Extra  . . 

Brnnlfoid  E'ord  Pref. 

Praztliaii  Traction 

B.  C.  Power  A  . . 

B.  A.  Oil  . 

f-.  N.  Burt  Pref . 

Burlington  Steel  ...» . . 

Burrv  Hiecult  Pref . • 

Caniida  Packers 

Cm  Br^'weries  Prel.  •••««••«*; 
Crows  Nest  Goaf 

C.  G.  Electric 
Canada  Broad  1st  Pref. 

Do..  **B’*  Pref. 

Can.  Cement  Pref.  • « 

Can.  Car  Pref.  •••••«•*••••••• 

Can.  Celnnese  •••••*«•••«•«•* 

Do..  Pref  . . . 

Cariboo  Cold  ..••••••••••••«« 

Do.,  Extra  . . . 

Can.  Oil  Pref . . 

Can.  Canners  Ist  Pref . . 

Can.  Celanese  funding  rights  •  •• 

Do..  Conv.  Pref . . 

Can.  Fa!rbank.s  Pref. 

Can.  Foreign  Invest.  •••»«••»• 

Do..  Pref . . 

Can.  Industries 

Can.  Industries  Pref.  ••••••••• 

Canada  Life  . . 

Can.  Light  Power 
Carnation  Co.  1st  Pref.  •».••• 

C.  N.  Power  Corp . . 

C.  N.  Power  Corp.  Pref-  •••••• 

Can.  Permanent 

Cent.  Can.  Loan  . . . 

Cent.  Patricia 

Chartered  Trust  . . 

Celanese  Corp.  of  Am.,  prior  prel. 

Do..  Part.  Pref . . 

Com  1  Alcohols  Pref. 

Consol,  ^meltera 
Do..  Extra  •  • 

Constimers  Gas  . . 

Confederation  Life 
Cosmos  imperial  Pref. 

Can.  Cottons  . . 

Can.  Foundries  A  . . 

Can.  W  B  Boxes  “A** 

Can.  WesUnghouse  ••••••••••« 

Coniarum  Mines 
Crown  Zellerbach 
Distillers  Corp. 

Dom.  Bank  .  .  •  • « 

Dom.  Coal  Prof, 

Dom.  Class  .... 

Do..  Pref. 


'Vith  reenrd  to  probablo  lnflu- 
affortinc  PMpply  nf  bonds  In 
it  niny  firjit  bo  pointpd  ntji  tli-'it  ^ 

■i-'-  <'*trnp.T.rr*]  wifh  tho  proj^ent  venrj 
fb-rr  Is  a  r*'iaMvrW  inoiirratei 
.nnount  of  rrfuTidmc  to  do.  Ttip  to¬ 
tal  of  Canadian  covrrnnHMit  bond  is- 1 

.Mm-  rimtiiring  in  mix  i:  ub-ivo  |  ■■  --  -  ^ . . I  Europ-cn  Electric  A  .. 

.521X.8  mitlimis  a,  romparnel  w  lib  ruif  ralegory  will  be  diminished  ra-  . 

-?3..9  1  tnilllon,:  in  1937  Bcruiiding  than  inrrea.sod  This  of  course  F.*nnv  Kareretr  . 

rn.iy  under  rerfam  eiiruni.-tanre's  !  Present  time  is  the  real  Pro-  d'  •■A""' 

ereate  ,i  difftcuil  market  pmhieni  eif.  i  fr'^m  of  money  r.ites  in  Canada — i  B^’crcmem"  VFire  com. 

w  lieri  lieepds  come  dii.e.  Investors  I  lilminish  this  diffe’rcntial  :  c  eorpr  W^^iton  . . 

have  plenty  of  .sthe'r  aPernanves  toir^ue  to  the  risk  eb'mrnt  that  \s  lolCodceerh  El.-vaior  .... 

mueh  to  the  foie  in  some  iurtsdir- i  . 

193S|  H'^'P-s  today  and  th.if  is  forever  I'lrk- ^  C.ould  Peimp*  Prr’f."!!! 
ing  in  Iho  background  iu  ,ill  of  Do.  a/c  .irre^nr*  . 

t-(jrtn  U,  W  I.efr  . 

n  t.  1  »  t.  t  n  '  (iamiltoii  Cotton*  Pref. 

\\  e  ra.n  all  think  of  borderline  How-.ird  Smetle  Prrf  .. 

eases  —  of  borrower.:  'vho  have  Im-  Dane  U.  Thc.itro  Pref 

proved  their  credit  position  in  *he  Hardins;  Cariiet.s  . 

last  t  wo  or  three  years  but  who  |  Boieu*  . 

need  two  iir  three  mor*'  yr.-irs  of  n,nd  8.  Ii-oirh  . 

really  .good  tnisiness  reflei-ted  In  Irn- |  Hollen^rr  fon-. 
proving  flnanees  if  tliey  are  to  t|ua,- 
lify  as  a  money  rate  ol'linatioii.  It 
Is  these  borrowers  who  in  in3S  will 
b.'  gene  rolls  If  we  rake'’’*’  'n  partienlarly  vulnerable  po- 
in  mnioi-  see-urlties  as  oiii  '  -'■'iHon. 
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5.00 
7  00 


.30 

1.00 

I  00 

.80 
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2.50 

2.50 
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I  .621.S  q 
1.75  q 
.15  q 
.10  (III, 
•  20  q 

.25 

I  75  q 
1.26  b 
1.47  b 
1.(3  s 
3.00  q 
.25  Int. 

3.50  * 
1.00  q 
1.75  q 
2.00  q 

.50  q 
.50 

1.50  q 
.(0  q 
.10 

.32%  <1 
.50 
.50  q 
.25  q 

1.75  q 

175  q 
.75q 
.50  b 
(.50 
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.75  b 
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.44  q 
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-02%  q 
.01  % 

2.00  q 
.25  f 
I.PO 
.15 
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.40  q 
2.00  q 

2.75 

1.75  q 
5.00  q 

.50  a 
1.23  q 
.30  q 
175  q 
2.00  q 
2.00  q 
.04  int. 
1.00  q 
1.75  q 

3.50  s 
.10 
.50  s 

1.50 

2.50  q 
1,00  q 
1.25  q 
1.00  q 
1.00 

.37%  b 
.50  q 
.05 
.25 
.50  a 
2.50  q 
.38  q 
1.25  q 
1.75  q 
1.75,, 

1.25  q 
1.75  q 
.50 
.18 
1.75  q 
.30 

.07%  q 
25  q 


Jan.  3  '38  Dec.  18 
Jan.  3  '38  Dec.  1  8 
Jan.  3  '38  Dec.  1  5 
Dec.  2  I  Dec.  1  4 
Jan.  3  '38  Dec.  I  5 
Dec.  3  I  Dec.  I  5 
Dec.  3  1  Dec.  1  5 
Jan.  I  '38  Dec.  I  5 
Dec.  24  Dec.  17 
Dec.  24  Dec.  17 
Jan.  3  '38  Nov.  13 
Jan.  3  '38  Dec.  1 6 
Dec.  20  Dec.  4 
Jan.  3  '38  Dec.  I  5 
Jan.  3  '38  Dec.  1  5 
Jan.  3  '38  Dec.  1 5 
Jan.  15  '38  Dec.  2  3 
Jan.  3  '38  Dec.  17 
laii.  3 '38  Dec,  17 
Jan.  3  '38  Dec.  15 
Ian.  15  '38  Dec.  31 
Jan  15  '38  Dec.  3  I 
Jan.  15  *38  Dec.  20 
Jun.  25  '38  Dec.  28 
Jan.  15  '38  Dec.  3  I 
Jan.  3  '38  Dec.  I  7 
Jan.  3  '38  Dec.  10 
J.in.  3  '38  Dec.  15 
Ian.  3  '38  Dec.  20 
Jan.  3 '38  Dec  15 
Jan.  15  '38  Dec.  3  I 
Dec  28  Dec.  1 1 
Jan.  I  '38  Dee;.  15 
Jan.  3  '38  Dec.  22 
Jan.  3  '38  Dec.  22 
Dec,  20  Nov.  30 
Jan.  to. '38  Dec.  27 
Dec.  3  I  Dec.  I  7 
Dec.  3  I  Dec.  1  7 
Jan.  3  '38  Dec,  8 
Jan.  3  '38  Dec.  8 
Jan.  1  '38  Dec.  20 
Ian.  3  '38  Dec.  I  5 
M,vr.  31  '38  Dec.  31 
Jan.  3  '38  Dec.  I  5 
Jan.  15  '38  Dec.  31 
Jan.  1  '38  Dec.  I  5 
Jan.  I  38  Dec.  I  5 
Dec.  28  Dec  1 5 
Jan.  15  '38  Dec.  31 
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.40 

2.00 
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.66 
.77 
2.25 
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4  00 
7.00 
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5  75 
5.00 
2.75 


Jan.  3  '38  Dec.  31  5.00 


20.00 

6.00 
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standard,  tli.'  high  grade-  markrt  Is;  'h's  prohle-m  is  omphasizrd  and 
le'laiivoly  mu- ie  ele’arcr  than  it  was '  omnpliralrd  by  the' 

(  arlif  r  ihi.-  ve-ar,  eel- a  ye'.-ir  gee.  I  sijs- 1  f'"’’  frirtlimming  yoar 

Ii<  e-t  ihal  fnr  it  ir.a.sl,  half,  and  per- 1"'*’  "■'*'*  '’'"’''f'  ^'"Val  rommissiem 
ba|i-  iiire'('-i|iiarti'rs  eif  loilx,  ihe'  L-nlng  aheiiii  ttir  foiiuiry  listoning  to 
I'omiie'i  II  ion  from  ihcso  iiiglmr  vk-IiI-  l^rlofs  whtrh  w  ill  rmphasize  por-ii- 
ii>g  ,-fe-iiriii('s  will  not  tec  f'ffortivo.  liar  problems  and  grieyamr.s  of  par- 
pariiciilarlv  fi.mi  the  standpoinf  of  t.ieillar  Inealitie's. 
iiie  ni>i  itiii  lon.il  leiii  er  who  rf  allyj  SiininiHry  of  CtHH'Iiisiitns 


ITo  .  f  .xt  Tel  ... 
Murnn  \  l.nc  .  .  , 
r>o  ,  pc3ld 

RoVrilly  > 

Impeuial  Lif** . 

Itnpf*nril  1  oHmc  rn 

Int . 


makes  the  high  grade  Ttiarket.  High 
.viehic  on  Junior  seeiirilies  today  are 

otilv  altrae-tiy.  if  we  aeeept  Hie  eon- 

vfniion  ih.'ii  earniii-g  jiower  and  in 
e  "-ic  re  tip  n-  of  ilie  imme'liaie  past 
■a'l  likflv  to  (le  niaintaiiK'd  over  the 
■  immeriia*.  fiiMire,  In  lln'  mind.-  of 
nio.i  p"'i''e.--iiinal  iniestors  lejeiiv. 
'be  I-  high  iehi.-  are  dangt't  sig¬ 
nals  anil  hi  iliem.-elves  indlcale  the 
um-'Ti.i ml \  Ilf  their  own  mainte-ii- 
anci'.  .Nil'  irnil  a  favoratile  hnsine-ss 
I  nd  I.- 
ti'in  Ilf  ' 
j  hi-i-olili 
eaniim 


Bron/r  t'owHers  . 

Do.,  Pret  . 

Int  Milleno  Prel,  .  . . 

Int.  Mining  . 

Ini.  Nickel  . 

Do.  Extra  . 

hit.  Nickel  Pref  . 

Int.  f'ower  Pref.  . 

hit.  Paint*  now  5*-),  Pref.  •• 
rio..  rtcc.  .irrears  ..•••• 

Interrolfenieil  Coal  . . 

fto  ,  Bonn*  . . 

Do  .  Prel  . 

Invr-tnient  lounHatloii  Prel- 

Do  ,  a  'C  arre  rr*  . 

laiiiaic.i  Public  Service  . 

Do.,  Pref . ..... 

l..aTecIef1  Banking  . . 

l-anK  8e  bon*  ............ 

Lav.i  (at)  Mine*  . 


112 
15.00 
40 
I  50 
1 .50 
5.00 

2.00 

7  00 


fn  summary,  then,  and  for  the 
reasons  as  given,  the  outlook  for 
high  gra/ie  bonds  In  inris  Is  .seen  tiy 
lliis  speaker  as  follows: 

1.  Uor  the  nio:-l  part  of  I99k  hlgh- 
gr'ade  honds.  entitled  to  a  "monej- 1  l.iiiie  L.on«  L. 
rale”  elassifieal  eon  will  remain  firm. ' 

In  the  earlier  part  of  llie  \-ear  prices 
may  even  .score  a  ninderte  advani-e. 

Mils  will  he  the  result  of  the  strong 
teehnieal  iiftsition  w-itii  whieh  the' 
market  will  hegiu  the  year  and  of 
Ihe  limited  allernativo  channels  for 
in\ l■sl^nellt  money. 


8.00 

2.00 

1.75 

1.75 

5.00 

.70 


N!oar<*  Corp . . 

Do..  Ihxt  rn 
Do,.  “A”  Prrt.  ... 

Do..  ‘  H’  Prof. 

McColl  I- rontrrtPic  Prrb 

Mclrh'^rs  Prrf  . . 

I  .S.  Milch'*!!  PrrI . 

\!on'irc!i  Knit  Prrf. 

^lon^rrr^l  C .  A  D.  B^iik 
Do..  B'^nus 


f irnp'tl  u  ill  I lip  tMiriiiX'f  1- 
<■  morr  junior  tiiM-n rit 

nally  effe  e-liie.  In  Ihei  o  simply  "f  '‘high  grade”  ;  vp  R..|r,B.  ft  Storage  Pref. 

I:  more  diirii'ult  loan  relation  to  demand  may  he  |  Nat  Grorrr*  Prrl  . 

■-'..T  Ihe.se  eiuesiions  ''irlf.irihei  limited  by  a  re-emphasis  oitn''”' 
the  risk  factor  whieh  may  force 
-omt'  boi-fieiHne  si'ciirii les  (lefiniteti 
out  of  the  high  grade  class.  T-he  risk  j 
I  lenient  m'oy  be  evaggeratee)  and  | 
eompMealed  by  Hie  effeei  on  Hie! 

Imhlie-  mind  of  di.seiissions  and  pro-! 
po.-als  arising  from  Hie  w-oik  of  'helQ^",' 


7.00 

7.00 

0.00 

.60 

7.00 

7,00 

12.00 


r )n  .  f’rrf . .  . 

Nor^ndr^  Minrn  ,  . . 

JStrrt  (.c*r  .....a* 

trust  . 

Ni,i^»3rr»  Wir#*  . 

North  Stnr  Oil  Prrf 

N.  S  1*1;*!^  ft  f’owrr  Prrf. 

<^>Ui!vir  flour  . 

Oyib'ir  t  lotir  . 

l,or«n  . 


II. 


I  <  'rtrn  tni -^sion  *>n  inn  -  lb  o\  itcia  1  I  f)t  tHWH  ( 

Relations.  Out  of  discord  may  r  ome  j  Diiaw.,  I  ^ 
harmoiiv  more  tterfeet  lhan  b.'ts  ! 

"  Dr,  .  r  -Ir-e  .  ,  . 


ha  me.-s  I  rend  was  with! 

toe'Ja  V,  di.  i|  III  -aoiteil  : 

.  I .  {)  He-  I-,  proha  hi  v  ;  t  ill 
b.i'  I,  hi-  mdgmerii  to  fhr- 
h  tr  rmini-d  I .  l.'H  ing  ulth 
•  he.  hohj- ,  Bui  111  -  r 

-.1- f  rirobohU  enipha;  l/•■l| 

P!‘-Iit,-.|  inv-e-tmpnt  Ii.-jture 
dp  lionij:-  and  •  om.-  .if  m  . 
a,.  It  I  nnir',  along  |6  ' 

I'-!  the  ‘  .--.yert  iniplii’itvj  tremJing  ririwnward 
-  or  iTiore  likriv  of  tlie 


'  high  graele  Itoml.-.  wliai 
''  whh  the-  mom-.i ami 
III  we;  safely  hliy  oui.-ieje 
.1  gtade  fla;-,-'.’” 
loie-leirs  May  Kill  5|iire 
’-■o  itia.i  ii  i',-  rea.-onahli- 
al,  lea.'-pt  some  ii-iiial 
■'  '  in  liigii  grade-  on  Hie 
lirr.ali-  irive-lor.  '1  he  m 
who  b'lUght  'pei-nhi  1 1\ I- 

' 'I  loi-Us  in  i;i:’,(i  and  I'ClTjvC  been  known  ",  biif  in  the  mean- 
l'<  '"-Ilv  logical  a  .-iiiniilioie  'line  inve  stors  niiiy  have  some  ijn- j  P'-Dcm  ' 

'  ■  ■  '  . . .  ""  '-V  I  P.rt  ir  rrnw'"'’  .. 

:!  We  M-oiilii  like  to  add  one  more  |  p„„|,rr  r.pid 
though',  not  hv  wav  of  a  hedge,  hut  |  Por'o  Birr,  pow-r 
;e  .  a  possthilll.v  that  may  well  oe- 
<-iir  it  1;;  this:  by  Hie  end  of  the 
vear.  reviving  bilstne-s  artivtiy  and 
i-f-ing  eornniodltv  pi-tees  may  e-»nee 
more  bring  to  tifo  all  the  foree;;  and 
fear  that  were  w  iHi  u.  in  the  early 
mi  nHi-  of  1997  Bond  prieeg  may  be 
again  before 
Dereniber,  1 99S.  but  I  do  riot  think 
.1  derttne  w-ill  be  resumed  until  Sep¬ 
tember  and  T  t’hlnk  H  unlikely  that, 
should  such  a  deeltne  orcur,  me¬ 
dium  term  yields  will  he  more  than 
one  quarter  of  17c  higher  than  they 
are  a*  present 


2.00 
i  75 


5  no 
8  on 


Pr*f 

Prer! 


IVIPORTS  or  FOOTAVKAB 

Dttswa  —  Itnpe'rfs  of  footw*ar.  ex- 


M'tli  a,  ri':i -onable 
l-.ai’lier  fhi-:  year 
ed  hrvnd  'ile.-man 
1  -oh  tin  sTalernent  tliat 
ri  ,)-eav  too  high  .'Jllil  now 
niii  to  sell  them  ard  biiv 
l-i't.iv  the  private  investor 
noi  III  ail'.'  -o  .-ure,  despite  the 
t.'i't  H'.m  toi’i-s  are,  on  paper,  a 
good  df  el  -neaper.  It  i,-  of  ,  oiirse  !  f'-P*  rnbh-r.  were  valiieel  at  $13S.29V 
„  ...  1  %  c  I  .1  ,  In  Derober,  of  wlilcb  171. .>75  rame 

a  pai.ioo-  that  fear  of  furHier  'j' -  j  f|-oni  tbe  T-nIted  Klnadom  anri  r.ia 

oime  .  ill  h'lil'i  prii-es  has  been  1  from  tlie  t’nitrd  Fetates  The  leading 

I  lif  e  ke  el  hv  the  expeelalton  of  a  h'em  was  nien'.-i  leaHier  hoot.a  and 
_  ,  ...  ,  •  .  I  .  iioe.*  from  Ihe  Dnited  Tvingdoni  at 

I.-in  eei-e.e-ion.  which  rr-r-e  .^Slon  i  r-o.lsR.  In  Septemiver  ihr  imports 
iri  the-  iialinc  of  things  will  teml  to  I  were  »-Mn.:i7-1  and  a  year  ago  Slori.- 

impaii  I|.  mtrinsie  seeiirilv  haek  of  :  -"I-  Tlie  exporls  of  r'anadlan -made 

.1,,  1,1.  1  .-  I  leather  footwear  .■tniounted  to  4101  its 

he-  bond  o!  .-very  piilnie  boi-ovv.-r  in  .septe,„t.e. 

In  ii.  Ki;.  of  (Hir  honowu-rs  ST7  7DJ  in  Oi  tolici  l.'ist  vfur.  Tli** 

Hi-'ii  nohilions  i piiruiinHcr.'n  wu-tn  .JutuHlua  ut 

Mm-  t.,,.  the  Dominion  '-an  b-.a  d  , 

'  ,\ii  tralin  Via, >00. 


iliil'oi  l.'iliie  .-iil'idu.-.  Exee  pi  in  the; 
l'‘■-.-  aiea.-;  reve'-niie.-  tiave  lice  n 
v-ilit  .mil  nnemiiloymi'iit  relief' 
eosi  lie  I  1  i-,ising.  If  ibe:se  fav  eeralile 
Di  lid  -  ai  l  ri'tiinled.  or  even  re- 

VI  1'  ed.  Ill  |n:;tj  vvlial  of  Hie  bond  i 
m-irkel  iheii'.'  I 

W  he  re  Ilie  |iiirrovv(-r  i-  in  good  j 
■1,1  iiil  .1. g,  Ihei  e  seem.s  liHle  doiltit  j 
Ihal  .1  iiioelerate  iii'-rease  in  new  is-' 
sues,  (  el  II  for  iion-prodiiel ive  j)ur-| 


on,  IVirttHTs  OKI''  .SI|4|,|>I,V 

titt.-iwa.  Iniiiorls  of  e  riiile  iielr,.- 
leiiiii  In  (Ii-tolier  anTiiin'eil  to  .■>S.x.'ia,. 
e'ai.-.  gallons  of  wiiieii  ‘Jll.  1  .'*>.l'.:!ti  ('ante 
fr-'in  the  I’nited  Slate.*.  1  S.  I  2!',2;:  ' 
Ironi  I'olonihla.  1  1 . 4 0 r'.7fi!l  from  Veiie- 
■/.nela  and  r..ii.'<7.fl.'ri  from  I'erti.  't'lo' 
ei.-loiii  r  import.*  w  i-re  not  iiiiii-h  nioi-i- 
than  one-lhlrd  of  those  oif  tic  pre. 
V  ions  nione.li  and  Delob'-r  last  year 
Diinorl*  r>r  n  iti.r:.l  caslnglcarl  gaso 
Itic  anioeint'-'l  lo  l.r.Ctt.M 8  galh'ii* 
>mpar*-d  with  6,2ir,,2''4  in  Sepl6Ieibe-r 


y-.  i-ijiild  be  absorbed  not  only  and  C,03o.478  a  year  ago 
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Pm»e|  Coip 
Pow^'T  Corp  '■’iiT* 

Do.,  non  cuni 
Ptcmi^r  GoU 

Pf.41  P  slr9i4?  L'’»an  *.••» 
P^mipj’on  RrJU'J 
Prii'N  Gold 
Piv'^rsid-  SilW  ;  A 
pti. ‘>'•11  Motor 
Do  I'.xlr'i 
Do.  Pret 

b*''  ^Toldtng  Corp  Pr^f 
ShiV'n>ig/5n.  A  P  .  • 

Do..  Exlr«  . .  - 

Cold 

Sherw’p  WiTiamv  Pref  • 

b  C.  Pow<».r  Pref  . 

Stand.^id  Fuel  Pr^'f 

St-andard  Sl^^l  *'A*’  .  •  • 

budbur^'  Basin  Ntines.  *  •  • 
Suprrsilk  Hosiery  Pr^f 
Sun  Life  . *  .  •  • 

Superte'.t  Pete  . . 

Do.,  Extra  . 

Do  ’B'  Pref  .... 
bvU'anil^  Go!d 
Cf.  Tamblyn  Pref.  ...... 

Do. ,  r  om . . 

Teck-MuRhes  Gold  . 

Tiirfyer’s  I.td.  Pref.  .... 

Tip  Top  Tailors  . . 

D')..  Fxtru  . . 

Do..  Pref . . 

Toron*o  Gen.  EruHl  ..•« 

Toronto  MorlRaRC  . 

United  Sniiritiet*  . . 

Uniird  Distillers  . 

Vonturei  Ltd.  . 

Viau  Ltd  Prof.  . 

Vulcrtit  Oil  . 

W.tbsH.so  Collon 

I  .•<>.,  l*Xt  TH  ...... 

alke.rville  Brewerv  •  •  •; 
\Xeiit4»rn  Or'jcers  L-td.,  Co 

Do.,  Pref . 

We.st  Koolnnay  Prrf.  ... 
Wrstrrn  Assijranec  .... 

Wr.  lEitRrravrs  . 

Do..  E.xtra  . 

V/ni.  Ifrir^reGives  Spei  in 


h  no 

TOO 


J  00 
^.00 


h  00 

6  so 


S  00 
14  00 
I  00 

1  SO 
20 
2. SO 
80 

40 

J.SO 

.00 

7.00 

4.00 

0.00 

2.00 


.10 

TOO 

7.00 

7.00 

2.40 

.40 


.SO 
.25  q 
.15  a 
.20  q 
.25  s 
.63  q 
.6)  q 
I  r  -k 
5"r 
5.00  q 
.50  I, 
1.50  q 
I  50  b 
.10 
.03  a 
.01 
.25  q 
.0  5  III 
.10 
1, 00 
20 

.28  q 

3  75  q 

.  10  q 

371..  n 
3  71..  q 
t.2S,, 

4S 

.50  q 
25 

175  q 
I  50  b 
I. on 
.25  h 
3.00  .* 
2.00 
4.00  ;> 
.50  (, 
.50 

43  A  q 
1.75  q 
I  25  q 
.  I  71-  q 
05  ml. 
,10  ml. 

1.75  b 
.  .40  q 

to 

I  75  q 
I  75  q 
1.50  q 
30  -, 
1.75  q 
1.75  ,, 

3  00  .| 

I  00 
125  I. 
1.75  1, 

.50  q 
.  4  3  q 

1  50  mt. 
.50 

2  on  .1 

.  50  q 

08  e,  b 

1  25  q 
2.00  •! 

2  on 

1.25  q 

2.00  ml. 

1.50  q 
1.25  ,, 

i.on  q 

25 

5n  q 
7  5 
ire 
la  q 
I  75  q 
30  ml., 

I  ')0  q 
75  q 
at  q 
’>0  q 
I  e-iO  s 


I  on 
I  7  5  q 
.65  int. 


03 
t  75  b 
I  50  q 
t  621-  q 

1  50  b 

.  1 0  int. 

2  50  * 

3  75  q 

.50  s 

H5  * 
.05  q 
.621-;  q 
.20  q 
.10  q 
3  50 
15., 
,10 

I  75  q 
l.no  q 
1.50  q 
50  q 
.05 

.25  int. 
1.25 
05  ini. 


.0  2%  i 

7Sq 
I  7S  q 
I  .7S  r| 

1.20  H 
.  1 0  <1 
OS 


Jan.  1  5  '58  Dec.  24 
Jan.  3  ’38  Dec.  ! 8 
Jan.  25  *38  Dec.  31 
Jan.  25  *38  Dec.  3  1 
Jan.  3  *38  Dec.  1 5 
Jan.  3  *38  Dec.  1 8 
Jan.  2  *38  Dec.  !  5 
Jan.  3  *38  Dec.  1 5 
Jan.  1  *38  Dec.  1 S 
Dec.  3  1  Dec.  1  5 
Jan.  1 5  *38  Jan.  1 
Dec.  3  !  Dec.  8 
Dec.  3  1  Dec.  8 
Jan.  3  ’38  Dec.  1  5 
Dec.  31  Dec.  25 
Jan  IS  *38  Dec.  31 
Jan.  3  *38  Dec.  17 
Jon.  5  *38  Dec.  22 
Jan.  2  ‘18  Dpc.  1  S 
Jan.  I  ‘58  Dec.  20 
Dec.  30  Dec.  10 
Jan.  3  *38  Dec.  1 3 
Dec.  2 1  Dec.  6 
Jan.  3  '38  Dec.,20 
Jan.  3  *38  Dec.  1 5 
fan.  3  '38  Dec.  I  5 
Jan.  3  '38  Dec.  1  S 
Dec.  5  1  D^c  23 
Tan.  5  38  Dec.  1  S 
Jan.  13*58  Dec.  .1 1 
Dec.  22  Dec.  IS 
Apr.  15  '38  Dec.  3  1 
fan.  3  '38  Dec.  !  S 
Dec.  20  Doc.  1  3 
Dec.  39  Dec.  8 
Dec.  23  Dec.  I  S 
Dec .  23  Dec.  I  S 
Dec.  18  Nov.  27 
Jan.  3  '38  Dec.  d  S 
Ian.  3  '38  Dec.  I  3 
Jan.  3  '38  Dec.  IS 
Ian.  3  ‘38  Dec.  I  4 
jan.  3  *38  Dec.  14 
n-c.  27  Dec.  17 
Dec.  2 7  Dec.  1  7 
fan.  3  '38  Dec.  20 
fan.  I  '38  Dec.  13 
Jan.  15  38  Dec.  31 
Dec.  3  1  Nov.  30 
Ian.  3  *38  Dec.  IM 
.fan.  I  *38  Dec.  1 
Jan.  1  *38  Dec.  I 
pec  2 1  Dec.  10 
f)rc.  3  1  Dec.  1  o 
Dec.  3  I  Dec,  I 
fan.  T  '38  Dec  I  S 
.%n.  )  ■)!)  Drc.  15 
t,m-  I  '38  Dri:.  I  5 
Jem  3  38  Dec.  31 
Drr.3l  Dec.  10 
Inn.  1  5  38  Bee.  3  1 
)>tn.  1  5  38  Der.  31 
J.m.  1  5  38  |.,n  3  '58 
rvr,.  24  Dn  .  17 
Drr.  31  Dcr.  I 
Dec  3 1  Dcr  I 
1  cb  I  38  Idle.  3  '38 
.hen  3  '38  Drc.  15 
D'm:.  21  Drc.  9 
Drc.  2 1  Drc.  9 
I..I1.  3  '38  Drc  21 
Idit,  3  38  Drc.  21 
Idii  3  38  Dec.  21 
Idee.  15  '38  hen  I  '38 
Jem  15  '38  J.m  I  38 
Idle.  5  '38  Dec.  15 
(dll.  3  38  Drc.  1  5 
Idle.  3  '38  Drc.  15 
Jdii.  2  '38  Dee..  15 
tier .  2  3  D.-c.  6 
Drc.  2'l  Drc.  6 
Dec  3 1  Doc.  4 
Idii.  3  38  Drc.  10 
I  III.  3  '38  Dec.  10 
hen.  3  38  Dec.  10 
Idii.  3  '38  Dec.  10 
.Idle  15  '38  Drc  3  1 
Dec.  3  I  Drc.  I  5 
Idle.  3  38  Dec.  16 
|.m.  3  '38  Dee  .  10 
t.m  3  38  Dec.  15 
Jem.  3  '38  Dec.  I  5 
Dec.  3  I  Dec.  I  5 
hue.  I  38  Dec.  15 
Idle  3  38  Dec  15 
(dll.  3  '38  Dec.  15 
Dec.  2  3  Dec.  9 
J..n  I  5  '38  Dec.  31 
Idii.  3  '  38  Dec.  2  I 
(dll.  3  '38  Dec.  15 
tdii.  2  18  Dci  15 
IdM.  3  38  Dec  15 
tdn.  1  '38  rtre.  I  5 
Jdii.  3  '38  Dec  15 
Idii  3  38  Dec  1 5 
Idle  2  '38  Drc.  15 
Idle  I  38  Drc  15 
l.-iei,  I  3  8  Drc  .  I  5 
.Idee  1 ,  ■  3  8  Dec  I  5 
.tdll .  1  '38  Drc .  I  5 

Drc.  20  [5ec  a 
Drc  20  flc'-.  8 
D-c  3  I  Dec  1 5 
Idee  3  38  Dec  I 
IdP  1  38  Dr,  15 
Dec.  21  Dec  4 
IdP  1  5  38  Dec  31 
Idii  15  38  Drc.  .31 
ten  1  5  3  8  Dec  1  7 
Dec  30  Dec  22 
Id!-.  3  38  Dec  17 
JdTi  3  38  D-c  13 
tdn  3  ‘38  Drc  10 
Jdn  .1  38  D-c  15 
D-r  3t  Dec  1  1 
D-c  3  1  Dec .  I  4 
Dec.  3  I  Dec.  I  4 
laei.  3  38  Dec  .  22 
F-b  1  5  38  Ian  25  '38 
Feb  15  '38  jdn.  25  '18 
Jan.  1  5  '38  Dec.  3  1 
,Idn.  3  ■  38  Dec  1  5 
Jary  15  '.38  Dec,  20 
tan.  t  38  Dec  1  5 
Ian.  I  '38  Dec.  1  5 
Jan.  3 '38  D-c  14 
Jan.  1  '38  Dec.  1  7 
Jan.  1  '38  Dec  16 
.tan.  3  '38  Dec  1  7 
Jan.  3  ' 38  Dec  1  7 
Jan.  3  '38  Dec  I  7 
Dec. '31  Nov  25 
Im,  3  '38  Dec..  I  5 
Jan  3 '38  Dec-  15 
Ian.  2  *38  Dec,  10 
Ian.  I  '38  Drc  20 
Ian  2  '38  Drc.  17 
tan  2  38  Drc.  I  7 
Jan  2  '38  Dec.  17 
J  in  2  38  Dec.  18 
hm.  3*38  Dec  I  5 
Jan.  15  '38  Dec,  24 
Drc,  20  Dee'..  I  5 
Jan.  3  '38  Dec,  I  7 
Jan.  3  '38  Dee .  20 
Dr.  20  Nov.  30 
Jdii.  3  '38  Drc.  IH 
Jdii.  3  '38  Dee-,.  18 
Jan.  1  5  38  Ian.  5  '38 
Jan,  I  5  '38  Dec,  20 
Jan.  15  '38  Dec.  20 
Dec.  3  I  Drc.  I  5 
Jan.  3  '3  8  D.-r.  3  I 
Jan.  3  '38  Nov.  24 
Jan.  3'  '38  Nov.  24 
Jan.  15  38  Dec.  I 


.50 

1.25 
.30 

1.75 

2.00 

2.00 

.04 

1.00 

1  75 
7.00 

.10 

1.00 

2.50 

2.50 

4.00 

1.25 
1.00 
1.00 

■  f7V~ 
.50 
.10 
.25 
.50 

2  50 
.38 

125 
1  75 
7  on 
1  2  5 
I  75 
.50 
.18 
I  7  5 


20 

.25 


7.00 
5  net 


I  50 
5.50 


1  60 
7  on 
.10 

8.00 
.75 
.69 
.30 
6,00 
I  60 
8.00 
4,25 
7.00 
20.00 
1.00 
5.00 
1  20 

7  00 

8  00 
8.00 

12 
4,00 
7.00 
7  00 
.lOa 
1  00 
I  09 
10.00 

4  00 

4.00 

2.50 

2.00 

.25a 

10.66 
I  50 
5.00 
7  99 
7  09 

5  99 
7  00 

88 
7  09 
,*9 
.K) 

>9 

171.. 

1  09 


20  99 
2.09 
6.99 


.371  ■ 
17% 
I  25 
.99 
2.09 
25 
1.75 
1.50 
I  00 
.25 
3.09 
2.0(1 
4  99 
5(1 
.59 
.4i-;d 
I  75 
1,25 
.17% 
.15 
49 


15,09 

.  I  5 
I  59 


1.7  5 
1.75 
I  59 
69 
1.75 
I  75 

1  00 
1 .00 

2  25 

1  75 
50 
45 

125 

59 

2  90 


1  25 

2  09 
2.09 
125 
2  99 
1.59 
1.25 
1.09 

.25 
2  99 
125 


5.00 

8  (19 
2  09 
1.2  5 
175 
7  no 
5  99 
.70 
.04 

7.09 

1  60 

7  09 

7.90 

6.90 

7.00 
7  no 
I  2  (19 

2  on 

I2.?1 

2.99 


8  90 
I  99 


8  (10 
5  119 


1  59 

6  99 

75 

3  09 

91 

1  ’ 

7  99 

1  75 

i  99 

7  09 

.  25 

99 

95 

1  2 

59 

2  99 

5  99 

1  59 

1  09 

7  99 

U  17 

65 

1  29 

29 

.89 

05 

95 

98 

1  75 

8  75 

1  50 

6.09 

1  62  44 

6  59 

1.59 

6  99 

19 

19 

2,50 

,l2  59 

3  75 

n  25 

.59 

1  09 

.25 

25 

7  5 

1  50 

.20 

20 

.62  4.6 

2  50 

20 

.89 

10 

40 

1  50 

2.50 

15 

70 

.10 

175 

7.IJ0 

1  on 

4.09 

1  50 

6  09 

.50 

2.09 

.15 

.40 

1,25 

1  75 

.10 

.25 

1  on 

.15 

.15 

02% 

.75 

2.70 

1  75 

7.99 

7.00 

8  75 

1  20 

2.49 

10 

49 

0  5 

.29 

fa)  Initial  dividend.  Int. —  Interim  dividend.  (b)  — On  accoiuil  ot  atreoji, 
(M) — Paid  every  4  wacka.  n — Payable  New  York  fund*. 


THE  FINANaAL 


NEWS  OF  INSVR  A  NCE. 


BUSINESS  SLUMP  . 
IN  U.S.A.  DUE  TO 
MALADJUSTMENTS 

Federal  Reserve  Bulletin  Refers 
To  ‘Influences  Of  Numerous 
Malad  justments* 

MAIUCET  DECLINE  FACTOR 

Business  Men,  Growing  Fearful, 
Put  Off  Expansion  —  Money 
Is  Plentiful  For  Revival,  How¬ 
ever 


Roosevelt  Gold  Clause 
Sustained 

Wa!)hinf;if>n  f  Ue  \>'v  Deal 
won  an  iiniinriant  vkiory  in 
its  dollar  devaluation  propram- 
ine  when  the  Siiprrmo  '  oiiri, 
In  a  Hix  to  three  decision,  sus-. 
taincd  the  power  of  the  Treas¬ 
ury  to  call  gold  clause  I.ibcrty 
Ijfjan  bonds  for  redemptioti  in 
currency  without  paying  interr 
r.st  to  their  urtginal  date  of 
mattjrity. 

Treasury  experts  construed 
tho  decision  t<j  tiiean  a  saving 
to  the  Government  of  more 
than  I  .Otto, out), dot)  in  interest 
on  SS.S.ia.S'T.fiSi)  of  .such  bonds 
outstanding  on  June  3U. 


MOITTREAi;.  DECEMBER  17,  1937 


BANKING,  MONEY  AND  EXCHA  NGE 

Bank  of  Canada  Statement  SEEK  COOPED 


The  weekly  .statement  of  the  Rank  of  Canada  for  the  p'enod  ended 
itecetnber  Sth  shows  an  increase  of  11,755,471)  in  reserve  in  sterling  and 
r.  ,S  funds,  rioroinion  and  provincial  short  term  securities  down 
4S7,  nrde.s  in  eirctilation  up  $2,083,4158,  Itominion  government  deposits  down 
$2,174,38.)  and  chartered  bank  deposits  off  $3,383,127. 

Compared  with  a  year  ago  sterling  and  11.  S,  funds  are  htgher  hv 
$3,173,052.  Dominion  and  provincial  short  term  securities  tip  $21,271,031. 
other  Dominion  and  provincials  down  $3,355,336,  Dominion  government 
deposits  off  $3,175,172  and  chartered  bank  deposits  up  $3,594,023.  , 

ASSETS:  Her.  lit.  Iter.  8tb  ChanBeinwerk  Change  in  vpit 

1  Iteaervea:  $  );  |  $ 

Cold  I'oin  and  bulUnn..,. .. ....  179,681.874  179,708,887  +■  72,BIS  4  384.914 

.Silver  bullion . Z.ebS.tBO  2,787,450  +  88,990  +  72.7,651 

Sterling  and  '  ..S.  fiinde .  20,678,016  22,428.492  4  1,766,476  +  3,179,052 

Gold  Stand.  Countries . 512  450  —  62  4  4.70 


Statement  [SEEK  COOPERATION 

f  Canada  for  the  p'enod  ended  IN  MARITIME8  ON 

),476  in  reserve  in  sterling  and  a  f  f  A  tllfx 

rt  term  securities  down  $2,333  AII|||MIIKII  p  I  AWX 

inion  government  deposits  down  1  wlilvvluu  Idfl  ff  M  , 

$3,383,127.  - — —  i 

tnd  n.  S  funds  are  higher  hv  Report  Of  Maritimr.  BoartI  Of 

Trade  Recommends  Joint 

1,35a, 336,  Dominion  government  ...  ii-  ■  n  i  .• 

i  deposits  up  $3,594,023.  AcUon  Highway  RcgulalioiM 

Dec.  8tb  Change  in  week  Change  in  year  SAFETY  ENFORCEMENT  ^ 


FAIITXKII 

IS 

r,oNE 


72,518  4 

.Silver  bullion . 2.698.460  2,787,450  +  88,990  4-  72.7.651  Maritime  Bureau  The  Finenciel  Tin...  ' 

Ste.rling  and  '  .S.  funds . .  20,678,016  22;428.492  4  1,766,476  I  3.179,0.72  Mnanclal  Times 

Gold  Mand.  Countries . 612  460  —  62  +  460  Samt  John,  N.B.  —  iicgulaiiou  of 

lo8:.;o.9:86l  lo4;8-o:27-8  TT866:9I7  4  "  4.240.066  e 

Kubridtary  Coin . 126,866  103,568  —  22,246  —  82,«Tj3  Brovinces  on  the  UdSlb  uf  UUlforU)  ■ 

Advai. re  to  governments,  etc - -  - - ^  . .  . .  . .  legislation  and  control  by  the  ihrco| 

iaTTfomrand  Prov.  short  urm  provinces,  is  outlined  in  a  icpori  : 

sei'urities .  83,868,476  81,834,988  —  2,088,487  --21.271,031  'SSIlcd  by  the  '1  runspurlutiuil  Coil)-  j 

(bi  Other  I  om.  and  Prov.  mission  of  the  .Maritime  Hoard  of 

aei-urilies  .  96,863,496  96.183,882  —  729.614  -  3.8,76,9  6  Tv...).,  ...i.i.  u,  .,i . .  .  ,  ' 

(c)  Other  securities . .  12, 1!, 2,800  12,197,233  4-  4.433  +  12,19, ,24  'rude,  With  headtJUai  tCI'S  at  .\Ionc-  j 

—  - — . . .  —  — ton,  .V.H,  The  report  will  piohahly  : 

Total  Inveslnicnte .  192,924,771  190,166.102  —  2,768,669  -r  30.112,267  he  subnitllcd  to  the  three  eovern- I 

Bank  Premisps .  9tt.,!69  !20,007  4  38  -t-  647.81  uiiniiieu  to  iiiu  iiJiet  fcoveiu  j 

All  other  assets  . 16,310,149  3,824,010  —  11,486,1.39  i  557,62  niciits  and  may  be  eliuiiged  in  ac- 

TOTAL  ASSETS.. . .  Il2.284,055  199.88,3,956  ‘ITjg.WO.O-JS  116.37.5.413  mi"',-®  0^X6  SlSotl.  ^Thc  ; 

ABII.ITIESi  proposals,  as  set  forth,  niiiv  lip  of 

. . '’•'"S-"'’''  'f.ioo.nno  ,  tntere.st  throughout  Canada  in  «cn- ! 

Nolcf  in  circulation  .  1.56, 124, 719  168,218,987  -f  2,089,468  -7  22,8.9^998  recommend  lliat  Hie  three  I 

Deposits;  piovmi  ps  I r.v  to  iutiodiicc  a  iicrmil  I 

ProTS  28.407.420  26.233.040  -  2,I74,.38:.  -  3.175.172  system  under  whicl.  coriificalcs  of 

(«i  Chartered  banks . 200,7.70,591  197,36  ,464  —  8,888.127  4  3,794  o‘'3  Convenience  Olid  necessity  he  issued 

Wi  744.420  ^  2.oyi..5M  f  1,380.163  4  3i4;5i(i  to  finaiieially  resiionsildo  common 

TOTAI.  DEPOSITS .  229.869,4.36  226.692,087  ”4^177,349  1  '7.33,360  S  US  well  as  permits  lor  pfi- 

biabilities  (  a.vablf  abroad .  .  ’  vale  or  ow ner-oper;tlor  cat  t  iers  and 

All  oMier  liabililies  .  IM46^.5  _  6.1.34,166  -  10,812,219  +  1,178.4.32  points  (Mil  that  the  pi  lVbie.  category 

TOTAI.  I.IABM.ITIES  412,284,0.75  .399,883,965  1  12,400,099  1  3.7. 37. 7.4 1 3  ""tuld  include  ihose  engaged  clll it cl\ 

Uatjo  of  net  reserve  to  notes  and  deposit  liabilities  was  ,73.36  per  cent  compared  wilh  .VJ  , 59  per  in  government  or  municipal  win  k 

It  tbt  previous  week  and  .5-.2,  per  cent  the  .wecediiig  year, 

■  -  -  al.so  ilial  applicants  for  cell il'icatcs 

tonbtdcied  on  the  ha.sis  of  exist 

i^na^S  in  M,^lie  MOliaeS  mg  services,  pnlilic  need,  fipyiicial 

'  l-roni  Die  Poliry  Holder  ol  Mnnihester,  England  I  csponsihllll  v,  ability  to  plot  idc  a 

satisfactory  service  and  how  the 

In  millionB  of  British  homes  the  many  life  policies  virtually  cease  to  |’.'Sb«a.vs  .i^nd  the  safety  of  the,  pub- 
ost  valuable  document  is  a  life  function  if  (he  "days  of  grace  "  arc  ' aftcci.u 
burauce  policy  and  in  almost  as  exceeded,  and  thus  in  eases  where  report  recommenrl.s  t.h.it  ihr 

any  that  document  is  not  aderpia-  the  policyholder  has  been  unable  to  ■''I'""’’*’'  cot einineni.  inipiemeni 
ly  understood.  Judged  as  the  sole  remit  bis  premium  berause  of  ill-  legulaiions  imdei  which  car 

idence  of  an  all-important  finan-  ness,  the  position  can  operate  very  "iidei  cimipicte  con 

il  undertaking  a  life  policy  merits  hardly  against  his  interests  Ihe  '  h.irge.^,  set 

ry  careful  study  for  it  imposes  only  satisfactory  safeguard  is  one  ' ;  ^lod  w  ith  ihMs  tntorma- 
the,  individual  an  undertaking  to  which  keeps  the  assurance  tn  force  L””' t  "1' carrier 
y  certain  suras  of  money  period-  for  a  specific  period,  no  matter  what  .  mrisdic- j 

)lly  which  in  total  form  a  con-  may  be  the  health  condition  of  the  '  ^  power  to, 

Jerable  item  and  it  Imposes  on  the  policyholder,  and  without  any  appli-  decide,  on  s.mch  ra.-iter!-  It  j 

e  ftsurance  ors^aniRBtinn  the  nn-  r»tu>n  ixt*  romiAc*  iiic  i  k;,  aifco  reconinicnd^#!  fh;ii  the  three  i 


Washington.  —  Recent  declines  in  board’s  adjusted  index  for  volume 
business  activity  and  prices  reflei^t  of  industrial  production,  which  has 
file  influence.3  of  numerous  titalad-  jjgpjjopfj  sharply  in  the  pa.st  three 


2.  Subudiary  Toln . . 

4.  Advai.ce  to  goveromenU,  etc.  .... 
6.  Inveslmei'ls; 

(a)  Dorn. ‘and  Prov.  ehort  term 


208,00.3,.36l 

126,865 

* . 9 


204.8-0.278 

103,568 


.justments  that  have  developed  dur¬ 
ing  the  past  year,”  it  was  slfited  in 


months,  would  go  far  below  S5  for 
.November.  It  averaged  lit!  per  cent 


the  Deeember  issue  of  the  Federal  of  the  average  in  the  first 

Reserve  Bulletin.  eigltl  months  of  the  year. 

Thfonghont  the  bulletin's  discus-  . 

.Sion  of  the  ctirrent  business  sit-  •M«la<U«8»meMV  IHseussed 
nation  the  word  ”nncerlainly”  .  f>'8cii.ssmg  the  niimerou.s  malad 
appeared  as  an  explanation  of  the  J">^i"’enis  which  rcst.lted  in  the  re 


lag  in  business  enterprise. 

"The  volume  of  securities  offered 
by  domestic  corporations  in  recent 
months,”  said  the  bulletin,  "has  been 
at  the  lowest  level  sim;e  the  early 
months  of  IfiJn.  W-hile  fhe  ati|)ply 
of  investment  funds  continues  lo  be 
ample,  sharp  declines  in  se-ciiriiy 
prices  a.nd  uncertainly  of  business 
prospeet.s ,  have  made  corporations 
hesitant  to  offer  new  issues  and  in- 
lestors  reluctant  to  put  their  funds 
to  use." 

The  latest  available  information 
indieate.s.  said  the  bulletin,  ‘‘that  at 
present  corporations  are  not  plan¬ 
ning  substantial  offerings  in  the  im¬ 
mediate.  future.'’  Ft  pointed  nut  that 
earlier  in  the  year  the  amount  of 
new  security  issues  by  some  indtis- : 
trial  groups  was  "much  nearer  thej 
level  of  earlier  years  than  is  indi¬ 
cated  by  the  total  for  gll  groups.’’ 

Fiihlic  I  tility  Issues  Held  I'p  j 


cent  decll.ne.s  in  bii.siness  activity 
iind  prices,  tlie  Bulletin  said: 

"Da.si  Autumn  ami  Winter  buying 
by  nianiifacttirors  and  di.stribulors 
was  uiiu.-iially  active,  and  produc¬ 
tion  reached  a  high  and  profitable 
level,  alihoiiL'h  the  inerea.se  in  out¬ 
put  was  nut  so  great  as  that  in 
buying. 

”At  Ihe.  same  time  prices  and 
cosi.s  increased  sharpl.v,  ! 

"In  the  belief  this  rapid  rise  in 
cosi.s  and  prices  would  continue, 
many  business  men  pl.jcvd  forward 
oi  d('r.sand  stocked  up  on  goods,  ^\■age  i 
rates  were  advanceij  t’ncmploymc.ui  i 


dueed.  and  prices  of  raw  and  semi- 


Issues  foi  new  capital  hav,  finished  industrial  inalerials  began  j  aiderable  item  and  it  Imposes  on  the  polieyholder.  and  without  any  appli- 

Isgged  conspicuously  in  tJie  public  ,q  decline  Beginning  about  this  )ifp,  a.surance  orjianisation  the  un  cal iou  or  request  on  his  part  This 

utility  group,  which  w'3s  formerly  time  there  w'as  a,  derlme  in  output  dertakine  to  pay  a  relatively  large  leads  naturallv  to  the  next  oiiciv'- 


arruritips  . 

(b>  Otner  I  on.  and  Prov. 

83,868,476 

81.834,988 

- 

2,038,487 

-1  21.271,031 

fiefurities  . . 

96,863,496 

96.183.882 

729,614 

-  3.8.76,9  6 

(c)  Other  securitira . . 

12.l!.2.800 

12,197,233 

+ 

4.433 

■t  12.197.23 

Total  Inveeimcnte . . 

192,924,771 

190,166.102 

_ 

2.756,660 

38 

-t  30.112.267 

7. 

Bank  PrernisPB . 

fO}’.}  60 

!20,007 

4 

8. 

All  other  aeaeU  . . . . . 

16,810,149 

3,824.010 

11,486.1.39 

•i  557,62 

3  0TAL  ASSETS . . . . . 

MABILITIESi 

412.284,055 

399,883,936 

12,400,099 

-t-  36,37.5,413 

1. 

2. 

Capita)  paid  up  . . 

Uest  fund  .  . . 

10,100.000 
■4.3.  16 

fo.ioB.nno 
.43. ’16 

— 

3. 

4. 

Notcts  in  cirruialion  ,  * . . 

Deposits; 

156, 124, -719 

168.213,987 

-i- 

2,089,468 

22,8  r  0,008 

(ai  1  'ominion  . . .  * 

(b»  Prov  iiM'ial  . . 

28,407.42.1 

26,233.040 

— 

2,174,38.'. 

—  3.175,172 

Chartered  banka . . 

200.1.70,591 

197,36  ,464 

_ 

8,38.3.127 

-i  3.794.023 

(dj  Other  . . 

714.420 

2.091, .583 

f 

1,380.163 

-i  314,51(1 

0. 

TOTAI#  DEPOSITS  .... 
Lial>iiitie6  f  ayahic  abroad . . 

229,869,4.36 

226.692,087 

- 

4,177,349 

4-  733,360 

6. 

All  other  liabilities  . .  , , 

16,446.88.5 

6.1.34,166 

— 

10,812,219 

-f  1.178,4.32 

TOTAI.  I.IABM.ITIES 


Ratio  of  rmt  reserve  to  notea  and  deposit  iiabilHice  wa*  63. U6  per  cent  compared  with  .vj.Vj  per 
L  Mit  previous  wreti  and  pi'r  cent  the  (freceding  year. 

** Snags**  in  Life  Policies 

'  l-roni  1  be  Poliry  Holder  ol  M90the»ter,  EngUnd 


eoniiniird  to  be  in  large  v.dume  bull  valuable  document  is  a  life  funettou  if  Ihe  "days  of  grace”  arc 

there  were  arinal  or  anticipated  ^^^eded.  and  thus  in  e«se,s  where 

shoriaaes  of  Mime  Ivnes  of  skilled  I  document  is  not  adequa-  the  policyholder  has  been  uuable  to 

itSM^bei  ain'eTrm^^h^llrt^^^^  because  of  til- 


almost  no  new  workers  bad  beeu  evidence  of  an  all-important  finan-  ness,  the  position  can  operate  very 

ti-Nined  °  '‘trk?i.  Ddd  leeL  cial  undertaking  a  life  policy  merits  hardly  against  his  intere.sts  Ihe 

u  .  i.  .  very  careful  study  for  it  imposes  only  satisfactory  safeguard  is  one 
Last  April  buying  by  fabricators  ff,e  individual  an  undertaking  to  which  keeps  the  assuiance  tn  force 
and  distributors  was  sharply  re-  pay  certain  suras  of  money  period-  for  a  specific  period,  no  matter  what 

dm  ed,  and  prices  of  raw  .jud  semi-  ically  which  in'  total  form  a  eon-  may  be  tbe  health  condition  of  the 


ness,  the  position  can  operate  very 
hardly  against  his  intere.sts  The 
only  satisfactory  safeguard  is  one 


(vne  of  Hie  most  important  users  of  I  of  non-diirahle  manutactures.  par-  sum  of  money  at  a  future  date.  There 


Ihe  capital  market,  arcordtiig  lo  tjciilarly  textiles  and  sh<*es.  hut  pro-  is  an  element  of  uncertainty  about  | 
the  bulletin,  ft  added,  how'ever.  that  duetjon  of  durable  goods  increased  both  these  “undertakings”,  for  the 
the  utilities  have  taken  advantage  somewhat  turilier.  indivldnai  may  voluntarily  discon- 

of  low  interest  rates  to  refund  a  Iiiveiifories  .AfCBinnlated  tiniie  the  payments  during  his  life- 


of  low  interest  rates  to  refund  a 
stihstantiaj  amount  of  their  obliga¬ 
tions 

While  the  net  decline  in  total  de¬ 
posits  at  all  banks,  excluding  Hie 


dertakine  to  pay  a  relatively  large  leads  naturally  to  the  "next  query:  ?^'’v«’'  nments  demand  annual  penod- 
suro  of  money  at  a  future  date.  There  ,  , „  _  "’«!  aud  special  teporis  trom  com 

is  at)  element  of  uncertainty  about  Inaoillry  To  Pay  merciai  moioi  veliicle  operators  as 

both  these  “undertakings”,  for  the  t6l  What  happens  if  !  am  per-  '''  carrier  ton  mile  siaiis- 

indivldual  may  voluntarily  discon-  manently  unable  to  pay  premiums'.’  "’bet  details  also  rrveniie.s  ' 

tiniie  the  payments  during  his  life-  Will  the  assurance  "run  ou  its  own  expcndiitire.s  in  detail,  also  that  j 


‘Artiviiy  generally  rrnitiiiued  at  a  Mnae.  and  neither  the  individual  nor  ateam"  for  ^oiue  years? 


high  level  Hiroiighout  the  Summer,  *bo  life  assurance  company  ran  say 
partly  on  the  basis  of  Hie  large  vol-  advance  how  many  payments  wBl 


the  three  provinces  implement  regn 
laiions  under  w  hich  it  would  be  com- 


in  advance  how  many  payments  will  I  i,**^  there  a  provioion  whith  uses  puKsory  to  have  unitorm  bills  of  lad- 
u  anc  no  many  payments  wni  ,1,0  reserve  value  from  year  to  veav  me  ouiliiiinL'  the  (■..mni..ip  .iPiMiK 
eventually  be  made.  At  first  Bight  ,mtii  eventuaBv  noihine  is  left  "hii.I  1  '“"t  "'•?  complete  details 

this  would  aiinear  to  nrovido  the  ■  ^  noining  is  leti,  and  and  conditions  of  cai  riage 

ni.  o  I m  appear  to  provide  t^ne  g^n  expended  in  eMeudiiig  ti,p  irnori  urges  ( .uiimiipfi  on 

ground  for  countlesB  disputes,  but  .j,.  uPKurmpp-)  *  t#  iiiprp  .p  n-.t  ^  ‘  ^  icpoii  iiiges  (ominuefl  en- 

nolicies  are  so  invariably  honoured  aBsiirance.  If  there,  is  not.  .)  forceuient  of  safety  legislation  in  1 

poll  les  are  so  invarianiy  nonourca  geuuine  gap  exists  which  may  he  of  ,|ic  i.i-hw.v  s.fp 

by  life  assurance  organi-satioDs  and  pp,-in„„  .he  ..niin.-i.niapr  ,  ,  make  iiic  iiunw.iv,.  s.ite 

trouble  i.s  so  rare,  that  the  docu-  ^  I  '.hp^^^  S^'^^ral  public  and  also  the 

merits  are  accepted  "blindfold.”  Men  un.pppv  rtno  ■  «ho  inpimipni  sii  «  *’'f*’‘'tive  eiiloiccmcnt  of  |cgi-.iHii(m 
often  say  "f  nevei  trouble  to  read  Does  fhe  document  .how  ,),p  iiiyupi  iimnf,  „f  labor  also 

1  .  J  fo*"  fivery  year  just  where  I  stand’  ,||.,|  „„  iifj,-iip  ,.i  npimu  Iip 

policies  —  I  wouldn’t  understand  \  "**  ""iticaic  lu  pcimii  lie 

Iheiu,  anyway.”  ^“at  loan  I  tan  rai.c.  (h)  i.s^ui'd  to  a  commcrciiil  mot):  carric 

.  , .  ,  ,  ,«  p  .  .,  .  ..  W hilt  o<ix>h  ♦sUfn  f  (’ii.n  inhc  ijii  su?-  iiMfii  iiipro  Iipinu  ti-tiii 

Add  lo  this  the  fact  Ihat  there  rpnHpr-?  ui,,.  opia  ..o  . . .  .  mcic  itas  lacn  fliqio.siird  with 

must  be  little  short  of  a  hundred  life  j  nnsKPsp-**  ^  11-  the  governing  hoaid  a  liability  houd 

assurance  compauies  and  societies  ,,  •  ^  .hip  .,..pi  ’Y  '"■’"'h  pi'"pori i"ns  a.s  to  pioicci 

i-  ■  1  *  ^  •  if  OQQ  llliTlC  to  IlitVl*  IImH  VIIhI  sliimuvrkk  ndH  lln'  tiiiHlw' 

propanug  poliries  every  working  day  . . .  „  ..  .iv.x  m  .  •M»ipp(is  .^n^  me  piiroM. 

'A  ®  *  ...  -  ^  infoiination  t^penfied  ou  iho  polu*v  it  tw  «iUri 

of  Ihe  year — w'^ith  everv  one  of  llief^e  .  .  .  .  i  ■  ”  ri  <  onmu'iuieu  fnai  fhe 

lilt  ,Y<.a»  T.U  tjvci.y  durumeni,  and  quite  aiioiher  ihmg  to  ihrt'o  ^i.veTum.  ni v  ..i.inxrx.  xixr,  .i.x 

orpanisafions  having  itK  own  ideajs  .  ^  *kJ*  a..,.,  inro  innu  ni^  inopnaie  in  ilie 

..  .  •  I  fc  lie  intoi nieo  that  the  daia  iippeai  in  inMtttM'  *»f’  iinifixt-tn  tiT.n  .x...  •.  > 

BF  lo  Ihe  manner  in  whicli  a  life  ,1  .  ^  .  t/  ruauei  01  uumiiTu  ninoii;: 


lime  of  unfilled  order.s  previously 


large  deerea.se  in  interbank  accumulated  It  became  increasing- ! ’bis  would  appear  to  provide  t^he  ^,1  ^eeu  expended  in  eMeudiiig 

amounted  to  more  tha.n  $60ft.0ttn.dnn  mamten  I  ^'9.""'*  disputes,  butl.he  assurance?  If  there,  ts  not.  a 

this  year,  the  amount  "is  small  com- production  near  the  rale  |  geuuine  gap  exists  which  may  he  of 


amounted  to  more  tha.n  $6fth,0iin.diin 
this  year,  the  amount  "is  small  com¬ 
pared  with  fhe  total  volume  of  de¬ 
posits,  which  at  about  $51  .Odd-Pud.- 
ddd  excluding  interbank  deposits 
and  items  in  process  of  collection, 
is  .’4  large  as  in  when  Ihe  vol 

time  of  btistness  iransacled  was 
innch  greater,”  according  to  Hie 
Btillelin  . 

"Kxisting  deposit.^,  therefore,  if 
pul  to  more  active  use.”  Hie  Bulle¬ 
tin  asserted,  “are  sufficient  lo  fin¬ 
ance  a  siibstantial  expansion  in 
business  activity  riieir  activity  or 


loiiliniied  en- 


ance  of  producHon  near  he  rate  j*, 
prevailing  in  the  first  half  of 

year  depended  tipon  the  resumption  accepted  "blindfold.”  Men  nX”:  Tir;. 

of  hnytng  before  orders  on  hand!  ...  .rouble  to  read  .Doe.s  fhe  document  .show 

were  filled  Incomes  in  both  tndus-  , L  I  u^aerstand  i^n^’rai'e^"  H,l’ 

frial  and  a^ricultuial  roinmuniheti anvwav  "  ”nat  loan  I  ian  r«ijt*c.  (h) 

were  at  Hie  highest  levels  of  the  re- 1  ,|,jp  .i,-  <•_(,.  .i,-.  there  ''bat  cash  sum  f  can  take  on  stii- 

coverv  period,  allhoiigh  K"veriwnenl  j  he  little  short  of  a  hundred  life  n<lssess''*^'  patd-up  policy 

expenditures  were  less  than  a  year  j  assurance  compauies  and  societies  .if:!'  .  . . .  .  , 


by  life  assurauce  organi.sations  and 
trouble  is  so  rare,  that  the  docti- 


serjous  import  to  the  policyholder. 
(61  Is  there  a  schedule  of  guar 


"  Poof  old  Tim  I  How  I  II  rpM»  hioi !  Hyf 
^  a  there’s  one  (oiisoLiiiiin  — the  businesj  is 

w  seiure.  lliat  C.rcat-WiM  I.ite  iiatliiersliiii 
policy  ptoviJes  me  wiili  sullicient  cdAlt  ct* 
purchase  Jim's  interest  io  the  C.uiiipjiiy. 

"Tid  certainly  thankful  to  the  f.reat-West  I.iln 
mao  for  suggesting  that  partnership  agrceiiient 
and  drawing  upthu  polo  y  to  give  us  boili  sue  h 
complete  protection.  INow  Jim's  w  ite  will  have 
tbe  actual  cash,  instead  of  an  iiiicn-.st  in  a  hrni 
ternporartly  weakened  hv  Ins  death  1  h.jc  Great- 
Vi'est  Life  policy  wax  tbe  hexc  luvesimeiit  we 
ever  made.” 

losuraore  is  a  vital  asset  to  batiness.  It  bnilds 
credit,  provides  safeguards  against  the  los-s  o^key 
men.  Ask  a  Great-West  Life  nun  to  analyre 
Vour  company’s  problems,  and  prepare  a  plan 
of  insurance  to  protect  yout  utgauicatiou 
Bgaiost  eajergeptics. 

. . .  ^'Tke - - 

GREAT -WEST  TJFE 

Ali$«$URAI\XE  tOMPAaVl  . 

Head  Office— WINMPF.G 

FIRE  INSURANCE-- 


It  is  one  thing  to  have  ihl«  vital 


urnover,  however.  cotiHmics  at  ^  ■  sidci  able  accuniulattou  of  inventor 


ciimpared  wiili 


i  xpciiuii ures  were  ics.''  imiii  a  >tai  assurance  compauies  ana  societies  ,,  •  ‘  ^ 

earlier  when  tho  large  adjusted-  prnpariitg  policies  every  working  day  m  iim  n  li  .v 

service  payments  lo  veierans  were  of  the  year— wdth  every  one  of  these  ,  a./J'  ih.'  tti'n  V 

a  facto,  sl,m.ilal,ng  trade.  Lon-  organtsat.ons  having  its  own  ideas  pe  informed  that  Ihe  data  appeaMn 
sumption  was  n.ainlai, tied  as  to  the  nmnner  tn  which  a  ife  company's  prospectus.  Prospec- 

"  I  here  had  been,  however,  a  con  p.. Iicy  .shotild  be  drafted  -  and  it 
sidctahle  accmmlation  of  inventor-  follows  hat  maK^nal  dtffcrcnce.s  oc  ^  although  it  is  no  doubt 

ICS  as  a  result  of  the  wave  of  for  cur.  w  ith  evident  influences  ou  in  _ _ _  .  .T, . . 


if  Ihe  wave  of  for 


tne  company  s  prospectus.  iTospec-  thciusclv 
(uses  can  be  altered  ftom  lime  to  mems  in 
liiue,  and  although  it  is  no  doubt  (p,-  ,,f 


iscives.  and  \\ii(i  (Uher  gioiTii  ' 
s  tn  I'auada  ;ind  that  Ihe,  m.ii- j 
)f  reculal Ions  be  eoiistdered  as; 


Ifi^O’s,  reflecting  the  large  amoiiiit  j  Y4.;i|-d  huvMng  earlier  tn.  tbe  yeat,  and  dividual  pijlicyholders. 


of  deposits  held  idle  hv  industry 
and  institutional  and  individual  jn 
vestor.s" 

ShBrj*  B'8p  in  Time  Heposils 

railing  aiicniion  to  g  marked  in¬ 


to  Male  that  a  policyholder  ,s,)on  as  po.ssihlc  in.i.smm  h  a.s  cxp.  ii 


aiict  the  middle  ...  ,.ie.ej  Kead  lieinre  Tahlng  of  fhe  prospectus  current  witcu  he  enfoice  when  noonoued  u 

vva.-.  a  sharp  decline  in  puces  of  se^j  ^  ^  applied  for  hi.s  policy,  how  many  their  legislative  cnaciiueut  delaved 

cuiltic.s  a,ud  of  staple  ''■•'""’'"Jdh.s  before  arranging  the  men  are  so  acute  as  to  file  awax  a 


August  there 


Read  liefnre  Taking 


may  slake  his  belief  in  the  conditions 
of  fhe  prospectus  current  when  he 


('licc' shows  ihcv  lu'i 


By  adopting  the  Norlhwestent  Mutual  plan  e(  Hr«  Insurance, 
business  men  convert  an  '  expense”  into  an  ''investment” 
poyinq  substantial  annual  dividends.  Last  year  this  mutual 
company  distributed  SI. 143,727  to  policyholdeis  m  dividoinJs. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


BRANCHES 
ACROSS  CANAD.4 


/}AAeM  ^6,000.000. 


traded  m  on  oigani/ed  markets  T'tpi  pn-iuirer  ough 


I'omniodttv  price  dei'lirie,  which  he 
c;jjne  general  late  in  Mcplenibei 


crease  in  time  deposits  and  ('.orres-  c;jjne  general  late  m  Mcpleniber. 
ponding  decrease  in  demand  depo-  fiarilv  renccicil  icdiued  buyiug  of 


to  demand  a  sight  of  a  ’’speciiiien'’ 
jtolicy.  I/cadiiig  life  offices  usually 
im  hide  a  small  scale  facsimile  p):i 


copy  of  the  prospectus  with  their 
policies? 

(7)  What  funds  are  (table  for  pav 
ment  of  my  policy  np’neys'’  Is  there 


Staff  Ao'Hyintments 


site,  the  Bulletin  sa.id  that  m  the  nialerials  by  dcalcis  .lud  maiiulac  |  |„.y  prospectuses,  ami  there  »b.V  clause  cutting  down  my  finan 


to  the  lattet  patl  of  N’l 


ami  also  increased  supplies.  |  never  aiiv  difficulty 


vember  It  ts  esfimaieil  that  adinsted  pa i  ticula 1 1v'  of  farm  produi  fs  The  a  copy  of  some,  sort  whciehy  Ihe  ciimstanccs  in  wbicb  1  may  be  left 

demand  deposits  at  All  member  j  f.)l|  m  sccuiitv  prii  e.s  w  as  .i.  factor  oftei  may  be,  tested  fioin  the  angle  "high  and  drv"  owing  to  demands 

hanks  declined  by  $75fl.0O0,ftuO  .and  I  leacHag  ou  hiisiness  plan.s  of  contract  diif'ciilttes  'The  follow-  fri’m  other  sections  of  the  business 

(Tnifed  States  Government  depot  its  I  "Xbaiv  humne;^.^  men.  particularly  tug  siruitle  tic.is  shiviild  he  applied 


by  $41o.0b0,00fl  while  time  deposits  those  tn 
increased  by  $5sfi.0bti.bbn  .ini  ia.l  r 


touch  with  Hic  fin 


cial  backing’  \re  there  any  ( ir  R  Skmnci  h.c 
cumstanccs  In  which  I  may  l>c  left  ager  of  the  M.ini, 
"high  and  drv"  owing  to  demands  ,S(  tames.  Vfap 
from  other  sections  of  the  business  i  s  I'.ivlor  ba, 
on  funds  which  at  first  seem  lo  be  manager  at  .N.inion 


R\>fc  HI  NHVi  Mill  I  4 

Skmnei  h.c  Ik  i  n  rn.jilc  matt 
of  the  M.ink  if  .Nova  Tticoila  at 


bccjiiic  uriK-iTaiii  viilditig  Hits  tiollcy’  Am  I  restricted  P’^ff’ 


I  travel  wiHioiii  part  and  parcel  of  my  policy  .s  sup- 


bcon  appoinied 
.XHa 


ceeding  B  \  Svlve.5ter,  w  ho  has  | 
hccij  made  manager  at  the  Houn.-hiw  : 
Hc.ilh  ami  <  l.ju  avenue  btauc.h 
Tot  onto 

Canada  Life  Opens  B»an«l» 

At  Thtr  Head  Of  1  he  LaJte-s 


The  decrease  in  demand  deposits  aiiout  fiiiuie  demand  and  pities  for  to  tins  cuunttv  alone'*  to  kajiope?  These  seven  simple  tests  are  ra 


this  year  represents  in  part  a  de 
rline  in  tbe  amount  of  funds  avalT 


tlieir  goods,  luiyiug  by  fabr  li  iitoi  s 
ami  ilii-t I  iluitoi .s  di’i'lincd  tuithci. 


tci  the  I'anpite  ’  i*i  ('an  I  go  aM  over  culated  to  dls«'lose  the  snags  tn  an\ 
the  w  orld  wilh'tul  gelliiie  anyone's  policy-dociitiieiil .  and  in  any  case 


able  tor  active  use,  while  the  in-  and  plans  for  eNpan.'dnn  or  tc  ei|Uiii- 
crease  in  time  deposits  is  an  indica  mcni  of  pi  i.nl;,  wtue  pii.slpoucd  In 
tion  of  a  further  growth  in  savings.  "  veuimles  ibaf  had  liol  been  ( (insid 
according  to  fhe  Rnlletin.  cied  unduly  largt;  wlicii  loisiucss 


pet  mission  r 

(?)  Dow  can  r  travel? 


Must  T  walk  P'd'H  t 


P4>R  Ht  TIOVIRI  tl  u 

1  hese  seven  simple  tests  are  ra!  at.-  I  P®*"  ’’•’c  ''I'cu 

culated  to  disclose  the  snags  tn  anv  ^  ■'’’'.si  i-'l  roimerly  .irroiint- j  ^irn  Ontario  > 

policy-dociitiieiil .  and  in  any  case  Bank  of  .Monirc.il  at  tli.'  t;ri'.ii  l,ak 

wlnue  the  lest  is  made,  and  they  *  amro-'-p  .AI1..1  .  b.i..-  been  .ippiiliiied  j  j.iiraricc  scivici 
point  to  an  evident  weakne.as.  great  in‘ii)a:;i  1  at  .Arm*.  AIbcila  I’ni  1  Arthur  r 


The  stock  market  situation  was  was  on  the  upgr.ide  appealed  cxccs- 
reflecfed  in,  a  sharp  decline  in  the  .s|vf  as  acilMiy  declined,  and  many 
volume  of  credit  used  for  carrying  enterprises  bcg.in  to  ledur*-  inven 


or  lake  a  train  ’  May  I  dtiv'e  my  own  caro  should  bu  exercised  It  is  not 
I  an  f  fly  by  one,  of  the  usual  sufftcient  to  have  a  verbal  explana 
mv  ices'.’  '  an  I  pib)t  my  ow  n  lion  front  a  compaiiy's  representative 
’  Must  I  notify  the  company  -against  Ihe  written  words  of  0  po 
'  f  steii  into  an  arfroolaue?  Mcy  mere  verbal  sialeuiciits  arc 


securities,  and  at  the  end  of  Octn-  lories 
her  brokers’  advances  lo  their  cits  eotibl 
tnmers  were  alioiif  $,’'>0u,ono,onu  he-  prices 
low  the  post -depression  peak  of  $1. 

56b. 000. 0(10  reached  last  April,  am)  HOT 
W'cre  at  their  lowest  level  m  more  mt.) 
than  four  year.s,  the  Biilletm  dc  ion  lb 
dared.  cil  No 


. ,,n.,r  to  .or...  i" '  .services'.'  I  an  )  pilot  my  ow  n  non  1 1 ora  a  .  ..ui|.an)  .  io 

'  a  aiMiv  H.-lIii.rl  imt  miirv  idalie?  Must  I  notify  Ihe  contpaDy  —against  Ihe  written  word 

'  '(*  '  r  )n''io  '  4iir«  inv'i  I)  b»;fore  f  step  into  an  a(?ronlaiii!?  Iicy  mere  verbal  sialeui 

•iilcrprlscs  bcg.in  to  ii’ducc  Inven  '  1  .  j,  j  .  •■thin  nii- '■ 

‘  1ho.se,  point.s  can  be  studied  togel-  tutu  alt. 

I'T  1"  **1  ^^^1*  "i*  4  1  or  kp'r.  and  they  give  a  cU'dr  view-  of  - — ^ - 

■ould  be  replenished  later  at  lowc.  ,he  life  off,. «  The  Continental  Life  NeW 

woild  ts  relulivelv  cimtructing  —  R  *  II  I 

iinui~7virnir\^V’Vr'ro\^S  •"’’'V'lav  racnience  UUSincSS  Up  0.30  I 

IIOHI,  nil  tumpanuJ  v\i(h  tln>  yt^ars  when  - -  - 

Dllawa  l.o.ins  iindci  the  Doiuln-  p,,|(,.|,.s  were  flist  drafivd  And  rontinenfal  t.tfe  new  bin 


W  H  li’ofuiis'in.  torriiPtly  ar 
counianl  al  K  ilclu'iict .  Ont  ,  ha: 
been  lu.ide  niaii.ig.'i  al  Forest.  Out 
O  Meumnr.  foruierly  accoutii.ru 
at  I’arh  am)  Bcrii.ird  .nauuc; 
blanch,  has  been  lu.njc  raan.ijct  .)! 
till’  \'llli*ra.v  .ind  St.  Dent..  :.trect.' 
liianc)i.  Monti  (m1. 


iioni;  mPRiMi  niNT  i,o\ivs 

Dllawa  l.o.ins  iindci  the  Doiuln- 
Kin  Horae  Impi  ovenient  I'lan  initial¬ 
ed  Nom'iiiIici  I  Hiiionrilcd  l.o 


Busine&s  Up  6.56  P.  Cent. 


•lainic.^on.  fornii 


The  '  anada  Life  Asriirance  •''om  , 

panv  ha,  o|icni  .J  a  new  ‘  N-o  rlrv)  est  j 

•  j  PIT)  Ontario  ''ranch  at  the  li*  .ol  of 

•  ,  Hi,'  t;r)',il  t.akes  t<j  pro\li|,  llr.  111 
djiurance  scivtce  to  Hie  twin  ■  itl.-e,  ot 

I  Foil  Arthur  and  For,  WiMiaiii,  tin  | 

I  tat  to,  amt  siirroumltiiii  disl  1  !■  is  1  to  ' 
loancb  otflce,  toe, tied  at  Foil  .A;  | 

'  thill  .  Is  uudi  r  the  iii.i  n.ig<‘i  .slii p  of  .1  j 
1  \V  Waiuci  foruiei  ly  ii.-.soi  laicil 
wifti  the.  ojnipanv  at  l.oudoii  Oiit.i 
t  no  I 

:  j  Mr  Wnr-ner  is  a  incinlrcr  of  flu  | 

!  1  auad.i  I.ite  I'ciiliirv  I'lub  and  h  (m.'I 


Black  &  Armstrong 

iu.al  kioni  vM  tjAiujf.i, 

HLM  AL.S 


zoo  tt(Hi)M()  (.(NtK.M, 
tnnsr.s  LiMiiiiiNo. 
WIMNI'li.  MVMtrlUV 


TOOLK,  i’i;i;i  i  co, 

f  IMf  M  P 

ICS  \NriAI  M.I'M'S 

f\  <  vl  I  ft  i*  •  •  (4  1 1  <  I  ^  t*  1 1  •  <>  I  Xi  I  ft 

l''9t  at  r»  Matic*  j;c  -  I 

I'Ai.GXKV  <3  >4  Hi 


ina na gcr  I  pi  esidcii t  of  Hie  l/,fe  lliidi  rw  rllci  .;  | 


at  r.a.st  \\  tniisoi .  has  ticcri  .itipoiri,i'(J  ;  .Associ.itton  of  larmtoii 


iiianager  al  \\;Hk< 


i.’cond  niciuticr  ot  the  l.oiutoii  01 


caiiiraiioii 
.iftpoliiD'd 
the  (Ki.si  ; 


'I'he  prediction  was  made  that  Hie  1  $ | l’. ITH  .'".l.'.x  mi  Dcccinlter  )•)  last.  To 


CIIAKITKtD  185'J 

fOUimBLB 

fbeC’^arine  I^unmee  0n^anf 

Liability  Guar«intcefi  by  thr  Phoenl* 
Insurance  Company  cif  Hartforil 
Total  ScruHty.  $42.2J'/»835.1i5 
CANADIAN  DEPARTMENT, 
MONTREAL 

A.  H  VALLANCL  S  M  tf  LIOTT 
Joint-Manager  Joint.Manag'jr 

GEO.  LYMAN  &  SON  Ltd 

General  Ageotv 

McGILL  BLDG .  48F.  M..Ui!l  31, 
MONTREAL 

ESSEX  &  SUFFOLK 

Efjnitahle  Insnrance  Soiiety, 
Mmifed  of  Pnglantl 

ESTABLISHED  A.  D.  1802 

FIRK  INSlTRANCK 

Lvery  policy  ba«  t-ni  by  gieat 
reaoiircea 

CANADIAN  OPFICE.  MONTREAL 
C.  L.  SANDERS,  Momager 

GKO.  LYMAN  fk  .SON  l.td 

General  Agente 

MciilLL  BLDG..  485  McGill  St., 
MONTREAL 

Phone;  MArquetta  5^41-42 


!  l.il  I*';ins  rn\£;i'iiiifr(!  at  Ih.it  iLifo  sonu;  lile  nffires  *1**  not 

I  wpr#'  I  hivi*  fipnro.s  w^rp  fhl8  vu*w,  uih)  dl  dfiilli 

I  iiici  Piisc  i)f  I  l.*7 1  sini'o  Ntivent  throu^li  8ii  (rjvi»l  would  invalidate 

In-r  -'I.  woii'  In.f  t  is  out  a  few  lift;  ttolu  ies 

sued,  and  an  tricrcmm  of  $,;,.'..n(i0  m  OcctipaHnn 

Hic  tola)  anioiiiil  All  piinirices  .1  »« 

sl.arcd  in  Hic  im  icasc  but  Otitarlo  »  ‘'kfbge  my  ocuupat  nn^ 

tod  witli  I.IS  . us  ,11  tliat  pcri.id  -fi"  1  restricted  to  mv  pte.setit  Joh.' 


pidtcicK  were  flist  drafted  Ami  rnntlnenfal  t.tfe  new  busIneRs  foi 
riicHiods  of  travel  luive  (banged,  ay  ]|  „„.ntbs  of  Hl.l?  show'.s  an 

that  an  air  linui  is  virtually  an  or  (nerease  of  6  56r?r  ovet  the  coi  res 
.liiiary  veliicl..  f<u  ceriatn  journeys  p,„„jing  pe,,„d  iftsti  although  new 
—  hut  some  lile  ..ffices  do  not  acc(*pl  bn^jiu.,ss  written  In  Novouiiher  wa.-- 


tnts  view,  amt  a.'cmcnidi  oeaiii  under  that  wrlHetj  lu  No 

through  ati  travel  would  invalidate  |  ills  Is  the  first  month 


tn  lf)J7  In  wht(h  Hie  compauy  has 
not  reported  gains  over  the  same 
month  of  F)”.6  and  Is  explained  hv 


J  Rates  of  Exchange 


Am  I  reslricferl  to  mv  pteseut  Joh'.'  the  fact  that  N'ovc.iuber,  19,16,  w.rs 
Must  I  gel  a  iKeiise  bolore  1  do  ajiy  an  exrepHoiiallv  goo.l  month  Fust 
(.ither  work?  v«a.r  premium  tin  ome  in  Nnvembi'r 

The  clause  ocurrtng  ,n  some  poli-  I,,  stated  to  be  l!)i'l‘'r,  higher  Hun 
ctes.  to  whtcli  Hus  ((iiciy  Is  directed,  first  .year  premium  tncinie  tn  No 


ApproxlniHlr  t-xrlidiuic  uool.i 
Iran  rt<  Itoii,.  tu-iweDii  liants;,  -il 

of  bu  KM’  .  ■  (  I.',  ,  '  ol I  1  V  I  1)  .*!( 

tty  the  Hank  i)l  M- ’till rat  tollow 
Ntfw5i.)ik  Mo 

(  to-,..  t.l 

.SlrrllKE  - 

I'rKKOKt  .  ,  .  mSk  ■ 

C  ablr  .  .  .  .  (  91  4' 

Aiiilralta  .  .  »  ’'T'O  4 

New  /eataiir)  ,  .  «  H  I  '  4  ( 

Fraiire  ...  fiD'Hi,  ' 

Pt'l.tium  ....  1  7"b  '*  ! 

Italy  .....  nV’h'i  f 

Syttlyertand .  .  .  7111  ‘4  < 

lloIlKiid  ..  ..  Vtl.1'5  7 


;r  oKotaiioii..  lor  gcuerally  luieriiiclcd  8s  aiming  |  vember.  1‘';;6.  ami  lb.  catii  in  flr.o 
aiika  al  Ihe  <,lot,c  .U  llt(v  odd  cases  where  men  hecoiiie  year  premtiim  tnfomi  tn  the  eleven  | 
ivih  iurni-.hrd  "lieenscd  victiidIb.Ts  after  follow'lng  nionths  to  N'ovi 
*V''^*'m'oii  I  ftome  (Fine  (3idiu.itv  nn-de  of  earn  „vpf  m  4 

•’*  u'oJr’"  '"E  If  mg,  but  lo  tbe  ai-eiage  matt  iq;;^ 

there  iiiisc  the  .‘;(.ntius  c,)iisi(l«ra- 
i,  379'’*  tions  — what  liapfreus  u  (a)  a  war'  ■ 

‘10  *4*000  occur::,  (h)  coiis(  ripiiou  is  Imposed.  Hunk 

,  40414  or  (cldilty  .111  a  "spin  to  I  ('oustable"  ___________ 

)i^  04i9i>*  IS  undeil.iktu’  (>f  course,  m  any 

1/01  national  .ra(ergeu(  V.  urnsl  lUe  otftces  , „r.;rKbJ'9M  o 

4  *  ?'ti4^  ‘'onlideiiHv  be  l■(’l^ed  (ijion  to  f..ii,,w. 

Ill  ’.•.O',  adopt  a  very  hi oiidniiiided  tUlllU'lrt, 

and  tr>  look  after  tb<ir  policyholders  (  MoTitrt*,  ..... 

•  '»  toiv  III  Hit)  iitinoid  limiih,  but  n  's  coii-  2  3'KroK(o  .  . 

'  srdtng  to  know  (hat  Hierc  is  no  ne-  * 

r  >>4  1  cesstly  for  deiieiiding  ou  liroudmiud  f,  Dti*w* 

1  •*  045?  ed  coiicesslons,  aud  that  Hie  text  nf  6  HanaKon  ... 

.0550  (P,,  policy  d(((  uuicut  implies  not  J  L.'iKilon  .  .’ 

1"  Js'iv  evvii  an  outsido  possltulil.v  of  the  9  Ilahim  .  ,  . 

,  ',1,,  policyholdei  being  pcnalired  if  he  j’’ 

i  /*M4  uiiiltnltiKiUi  worK  ol  iialional  lUipor-  Vuiuru  ... 

I  f2%  H.  taiit'e.  U*'gin» 

-  (  I)  What  liapporis  if  I  delay  pay-  {< 

mg  a  tirciiiimii  ’  Do  I  go  out  of  16  Kingaiou 

.  hcnefil'’  Is  Ihcie  aiilomalic  ma-  j7 

Ni|  climery  to  safeguard  my  interests?  Eoo  woiiam 

How  long  will  1  bo  allowed  to  go  in  2:1  Sherbrookr 

■irruKr-i-’  KlIi’liiTirr 

arrear.  Moo.)#  law 

,  Il  seems  Hie  most  obvious  propo  30  NrwWisitmtr 

.siiion  that  wlicii  .1  life  policy  lias  S4  s«Bk»ionii 

riir  I  been  in  force  fivr  .soine  vears  it  will  rhUiham 

*  liii\  e  acciimulitied  a  considerable  re-  42  t^«riii» 

r  of  old  ',"0  'V"  ft'' 

.  tide  river  any  K'lalively  sliorl  pe-  g  Pnn,-#  Ailtcri 

'V  tfnall  riod  during  which  financial  strtn  i>  0  i.pthtiridKe 

I  repast.  genev  may  cause  the  policyholder  lo  Brandon  ..  . 

,  .."7.11/  be  uuable  to  meet  a  preiuniiu.  Vet  32citita _ _ 


I'oIiIIeH 

■Xx.fttila 

I  Kong  . 


AN  ACCEPTABLE  CHRISTMAS  GIF  I 

Made  in  fit*  Isle  of  SLy*  sine*  1745,  (his  liqueur  of  old 
romance  mokes  today's  most  perfect  cocktails.  A  small 
Drambuie  completes  and  rounds  off  o  well-served  repast. 


nionrhb  to  Voveipbn  3'*  wa,.-  lS71'7r 
over  Lha.t  Ul  Hie  aU'UO  jairK'd  of 


Hank  (Uearinffs 


Hgnk  •Jfwditg*  111  CmhpHm  toi  ihr^  wit»b  «*na»»r1 
)>F^(tjber  Dtb  *hJ  . (juiiidMbotip  uUb  s  ynar 


$ 

Motitrtal  .....  ..  1 1 1 . ' 


Alfe  I 

ts  oo^  I 

D/GESTIVN*..  V 


2  Titriinlo  .  .  . 
8  WitMlIlM'g 
i  VaiHotivAr  ... 
h  OtlM4s«  .... 

6  Haiirilton  .... 

7  . .  . 

g  l.iirrtjon  .... 
f)  lUllfm  .  # 

to  ('(cIgdfV 
1!  Saitii  .Mill 

12  Vitioru  .... 
1 2  fU'gitta 
14  liHliiioriton 
ifi  llraiilfo'-ti 
16  Kiiigftrun 

IV  IVli»r|»orough 

16  U’liifUnr 

22  Koft  WiKiam 
Sherbrooka  .  .  . 
*J1  Kil«’hi>ner  .  . 
29  Moo.^  law 
29  Nrw  fr 

84  SaBkfttnoii 
(111  Mniu’loii  .  . 

29  rhatham 
4'2  Carina  ... 

9P2  Sudbury 
fi  1  ^fedt('iD^  ifii 
6  U  fVincp  AUitrl 
6  0  l.pthliridge 

BrgMflon  .  .  * 


6  ...106  12  (.261. 264 


16.  'IM.OJIl  20..'I62,22“ 
4l.hHO.K20  30.l'*2.2lt» 


266.Hd6.30iS  3.’6,246.u.  t 


THE  FINANCFAL  TIMES,  MONTREAL,  DECEMBER  17,  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SHAWKEY  HAD  A 
LOSS  OF  $5,342  IN 
18  MONTH  PERIOD 


Ventures  Limited  Holdings  Have 
A  Market  Value  of  $16,436,489 


« rknni/\f\  Total  holding?  of  Vpntures  himii-  m  which  it  has  a  iiitorcst : 

1 /%  IfflllraTH  rrlllllll  Includin.E  what  the  com|)an>  Hcatilo  in  which  it  has  a  I, 

lO  ITlI/llllJ  1  Lilll vl/ I  hold.*  oiitrisht  and  through  its  siih-  interest;  Coniatr  uni  in  which  it  has 

_  I  sidiaries.  had  a  niarket  valuation  as  a  interest,  an, I  Maitu  lu'w  ati 

Special  Meeting  Being  Heldi^^f  30  in:?T.  exclusive  of  .  onsolidated  m  which  i  has  a 

,  ie*x  t'  ”  'J  .Noveniher  'h.  lf>S.  exchnsivc  of  Ma-  -I,! interest 

tAecember  lo  lo  t^On&tueT  I  I'H'hewan  t  onsolictated  V>f  ,Elti  4*iti  •  *i’u 

...  |iacntwHn  c  on.  niKiau  n  oi  |  comntinv  htis  Piirticiiiatrd  tti 

Capital  Increase  |  4S;i  The  fis;"-cs  are  based  on  the  fmauctnp  of  such  com  pit  nios  [\i 

WILL  RAISE  CAPACITY 


!  shares  liavc  Ik  cm  allollcl  lo  \  en  PHTP  nPPIll  TP  IT  1 

’ ^  FINE  RESULTS  AT  ! 

tier  share  to  siilipiv  Ihc  |„.UrlMi  I  CITPIJ  PAI  H  MINI?' 
rai  l,  ti  easni  c  W  I  f  I  .  iii.lM  c  ,  Ltl  I  tH  uULU  IfllnL.  i 

'  fuis  lu'tMl  .UlMlIh'd  .III  Iipitoil  t»n  lOM,  j  ' 

<’0<>  slun'Os  ;(t  ;in  .iN'Mu.m*  pnee  of  ^  ^  ^  ' 

cents  per  sh.ire  ;  Pi-esidcnl  Springer  Reports  On  | 

j  f'ortiler  work  p,  rti’riMcd  on  the:  S2S  Foot  I 

l.iike  llul'aitll  propel  t.c  In  Venture'-;  l.evel 

rcvetiled  structure  siinihtr  to  the  _  _ 

.Id.ionins  Waite  Mill, let  with  cxplor  ;  „  ohlalUinK 

alorv  (irillina  show  im  the  cMstetice  ■  .  . 

of  an  extensive  a-ea  of  ,„,„c,;,li/a  ;  '''"o  results  on  Ihe  ,,L’.a  ft.  level  lu 
tion  the  liinils  ot  which  rcnnim  iin  |  current  den  elopinent,  Karl  . I  Spring- | 
defined  Seceral  interest iin;  drill  in  !  er.  prixslihnit,  rt'iiorls 


following  .summary:  nioitr.  MacLeod-rockshutt  and  Kerr-  j.lantied  to'  prohe  t hr 

UelrtlnB*  '  aluc  'Addison  ulso  to  e.vido'  c  1 

Ksironbrtdg#  ,  •j.i'  O.sa;!  $10.4 -T.  oti  One  of  the  newer  .ictivirles  of  structural  signif!c,iiici 

.  Kisn'oo  iTiKsiL-  '■f'niure.s  is  ihroiich  its  investment 

C  an  .Maiartic  '  I ,’;;sti,0'j'j  1,1 -T,!!'  in  Canadian  .\epheline.  l.td  .  engtic:-  Preston  F  Dome 

Maiathi'war.  Cons  ..  1.4  i,.i^  Not  list, -ri  ,-,,j  u,  lujninc  nepheliiie  scenite  a  p.  *p  U 

.$ih.4:!S.4S'  rock  of  Inch  aliiniin;i  content,  which  Ueny  rurcnai 

Ventures,  it  is  pointed  out.  is  "f  iniportanee  !,<  tin-  glass  iC  jh.ronto,  A  ret, oil 
more  than  a  holding  conipaiic,  its  Sie.it  sltengih  .iHti  hrilliancN  Ihe  (•,iiisoliil,ii<'d  Cold  Vim 
mam  functions  inclu.ling  deielop-  "  hich  ar,  loiateil  at  l.ak,'-  ,,,|,.,.|.;,se  of  llic  I'  , 

meut  and  opi'ratioti  ,»f  inines.  ex- , ■  •’’f'  extctnled.  several  -ti  „,.s  on  an  o,c;oii  !> 

nloratton  for  and  investigation  of  '''■■li'’ti  it’Hs  of  n,'ph,'line  having  ,i,,,ij,.,i  i,,  ,,ifi,..::.  oi 


tr?  spc(  wore  liail  m  Hhs  cjini 
piiiiin  and  it  is  .milcrst(>t»d  ihai  n  is 


Falconbiidg*  ..... 

Torooto  Bur«au  Tb«  FinanrUI  Tlm««  (  oniaururo  .  1.4C  *.2'~  ‘J.O 

loronfo.  —  Shawkey  Gold  Mining  ti 

Company.  Ltd.,  hud  net  loss  of  Sk.a-iL’  M«tath,'«a,.  Cona  ..  1.4  li.l  Not 

hefore  proviriin.g  foi  dept eciat ion  in  - 

the  18-inonlh  period  from  the  com-  , 

meneenieni  of  milling  on  l'ebrui»rv|  '  entiirea.  it  i.s  pom  e  oi 
I’D  Il'lie.  lo  August  111.  llt.ST,  It  is  re-!""’'^  »  holding  companv 

lealed  In  Iho  annual  repori.  During  »'«">  f'lnctioris  mclu.lmg  dev 
thus  period  income,  including  S.alM.  ’ 

774  from  bullion  .sales,  totalled  :  f"' 


1.1  'T.-Il  ■ 
Not  l?5t('d 


Iiroxitnaielv  4i'(i  ft  of  ore  has  hecn 
opi'tii'd  m  the  \i'  2  vein  on  this 


planned  to  pridi,'  this  /,>tic  further  level,  with  the  average  for  this 
anil  also  to  I'.xiihec  olhei  areas  of,  length  bettor  than  an  oiinee  tier  Ion 
slructural  signific.iiice  |  across  vvfdih  of  ID  in  Dne  section 

I  D’.'v  ft  in  length  averages  I.ID  o/..s. 

Preston  E.  Dome  Officials  ,  '"'"'ber  seeiinn  r,^  n  long 

r»  L  D  IJ  11  '  '1”^=  '  b7  ozs.;  third  seelion  assays 

Ueny  rurenase  tSy  llolly^  ,  f^r  d.'>  ft.  ami  a  further  n,'. 

Toronto  \  report  that  Iltdimger  ''  runs  Till  o/.  Heading  is  stllMn 
Consol, dal'ed  C.d.l  Mines  planned  Ihc  Mr  Springer.  This,  toget  h- 

Pii-ch.ase  of  Ih.'  r  ,sl,m  ll.isl  Dome  willt  results  tvn  Ihe  tipper  levels 


^QootC  " 

HUDSONS  BAY 

BEST  PROCURABLE 

SCOTCH  WHISKY 

diuillfd.  blended  and  bottled  in  Scotland 


26  OZ. 

$320 


40  02. 
$485 


pii'  cluise  of  I  he  T' , 
M  tics  on  an  o,cam 
lien  it'll  hv  of  fit":  i  . 


risis,  ha.-  lu'i'ii 
f  ri't'Sloli  III 


during  llii!  pa.s,  couple  of  nioiilhs. 
woiihl  neeessiltile  a  siihstjinit.'il  up 


iNCoaeoaATiD  mav  ■•to 


$fio’i'>,971,  while  operating  and  admin- I  f"  ‘  "b'’' ‘-s .  i>.i,iiciia  ■ 

fstrattve  costs  amoimletl  te  .1!4t;s.tms.  i  mmmp  and  luetalltirgical  estah- 
Icavlng  profit  hefore  writeoffs  .,f  !  Mi^hments ;  hti.vmg  and  trading  m 
tcv  ogK  aa,...  ...-it, no  ,.r,  x-i  f,.,  ^shares  of  other  mmmg  companie.s 


ptosp.'.'is.  participation  with  others  been  indicated.  l''0scni  mill  c.ipacit.v  ,  ,',.s.iiioii  wt:h  'it  .ifnial  of  th,'  ":"<l  revisi,,n  in  reserves,  which  on 


leaving  profit  hefori'  w  rit,'  offs  of 
SilS.ilkD.  After  writing  off  5i74,;!Oa  fo, 
deferred  development  at  SI  per  ton 
min.  the  cimp.'iny  .sliowd  h,sf  of 
.?5.lv42  as  ah,'ve 

A  speenil  meeting  will  hr  hehi  mi 
niedlatelv  foilovv  ing  the  atinnal  imsu- 
Ing  on  Doe  Dl.  at  11  am  In  1,'r,,n 
to  to  approve  mon'asfc  in  Ihe  c.ipti.il 
ft'oni  8.5('ii.00''  to  4  f'l'i'  biKi  ohat  .'s  h\ 
the  ereutlon  of  I, mu'  nmi  .idiiif l•'rlal 
shares  1  liete  Is  n,i  prorit  m  the 
present  scale  ,,'t  operations  .1.  fioh 
ert  Shawkey.  pre.sidenl,  sl.it,>s  H,ivv-- 
e\er.  in  vnew  of  th,  faet  that  at  verv 
little  eost  the  mill  empnelly  could 
he  Increased  and  a  larger  tonnage  of: 
iwn  thereby  treated  per  dav  or.  on 
the  other  hand,  a  higher  gTM,ie  tnill- j 
hea.J  attained  by  mot  e  selective  nitn- ' 
'ng  methods  tt  is  essential  that,  in  1 
order  to  meet  eithei  of  these  condl- 1 


luelallurgical  estah-  li’>'s 

ng  anil  tradltig  ml  'i'he  aiial.vsts  show  >  tlnit  helwc, 

1  mmmg  companie.s  I  Ki.io  .ipd  imlii  working  lai'ital  1 
The  plan  has  en.ihl.Hi  Ventures  and'  Vetiliires  an, I  suhi.sniia:  ics  .in,i  ass, 
its  ass,,cniles  10  speiiil  $  1 1 ,7Hii.N,'.t;  ,'i;iied  comp.iiiii'.s  has  ri.si'tt  fr,>m  XD 
.in,l  tiring  to  large  .sc.ih-  iiroducl  nm  xDi'.'iDn  t,,  In.  1 1  1.1 1  I  .md  lonmig 
gold,  nickel  and  (',ipper  cm cr  pris,'s.  ,if  or,'  millci  fr,'m  ixi.'cs  i,,tis  t,,  I 
im  ludiiig  I'alconhridgp  .Nickel  1  >>  .  ,>Dii.xs  ,  i,)iis. 


,',imi>:m.v ,  Tlu'  |■'n.l:l>  m!  I  m 
tlnit  helwci'ii  itii,irm,'d  that  tli,'  "poii  w: 


I'um'.s  was  I  'ng  SI  Ki,>o,i  al  ;ii>i)i'0\imalely  40. 
was  ,ibs,i- '  bnn.  .1  v I'rti ging  $in  per  i,>n.  alter  al 


ai'ital  o:  lutelv  n,,t  cv-r,',  1  .ii 
in,i  ass, I-  ,i;!'t','tor.s  had  tun  •  ' 
tr,>m  XD  -  ,','.11  i,,n  <0  siu'ti  .1  : 

lonmia,'  ti,,ns  are  p'',K',',',|'nv 
nils  t,,  I,-  „  i,i,.h  „  III  Cl.  ■'  : 


!  lie  aildcl  iha,  .biwing  f,>r  dilmi-m  In  fact,  new  treated  daily. 


:i\cn  cnnsi,l 
Ncu,)ti;i 


being  ileveloped  .so  fast  tlnit  No.  2  vein  has  been  traced  on  sitr-  by  Dec.  31. 


ta.I  prodnetlon  of  $4.10,000  looked  for 


w  nil  I liM.lin 


tia- I  nffieials  feet  that  production  figures  fiiee  to  the  Sand  IDver  boundary, 
m',]  I  must  he  s^lepiied  up  very  simrily,  so  wbieh  Ilea  to  Ihft  west  .and  sotiUi. 


“MF.I.OIV”  roll  RHF.T  riROWFItB 

l.otiilwidgc.  —  A  llioii.saiid  .S,>iithern 


BULOlO  OUTPUT  KERR-ADDISON  IN 
OFF  IN  NOVEMBER  NO  WAY  INVOLVED 

Profit  For  Month  .Amounted  To  MacKay  Litisjalion  No  Concern 


1  Inpic  li;l\  4  n 
(M’  Ol'i’  jM’f  «li»\  i 
-houlf)  Mu' 
.--nPiiPMtril. 


I’'4>siun  I'lip'l  iIl*I  i1*c  c;nly  inontMs  nuiy  jirul  looks  liko  an  oxionsion  of  tlio  Alborta.  jrrowf'r.s  arr*  dividioR 

.1  .III  to  1  uMii  topN;  st'4'  tht'  mill  increase)!  to  inO  ions  main  Sand  IMver  veiti.  T’rfwiimt i)»n  rood  aniotiR  thoin  a.s  a  I’hrisimas 


,nger  mill  .Imlv  from  its  pre.sent  e.apacttv  of  7,-.  since  iticepfion  of  milling  operations 

fiillv  ,'on-  I<ms.  allln.tlgh  at  the  present  lime  on  .tan.  tn  this  year  stiindsat  mjtiai  one  ,>/  S.'i.S.',  ppr  t,in  and  ,'ev,-r.s 
,>nlv  ,in  avorngp  of  7ii  tons  is  being  1  .slightly  more  than  $4i'0.0il0.  with  to-  122.000  tens  of  bpots  of  the  10.27  ,  rop 


he  Increased  and  a  larger  tonnage  of:  $240.27.‘i  A^'ainst  .$281,120 
ere  therehv  treated  per  dav  or.  on  [l1  October 

the  other  hand,  a  higher  gTM,1e  mill-!  _ 

bead  attained  by  mot e  .selective  nitn- '  p.jio.o  ihvld  Drodemg  I.iraited  ro 

'ng  methods  tt  is  essential  that.  In  i  ,  .  ,  . . 

.  ..  .  .  .  Ports  that  .N-n  v  uihet  pro-iuction 

order  to  meet  eithei  of  these  condl-!  _  ' 

tnni.s.  a  nuicli  m,’re  energetic  explor-  amount, -d  to  x. onuccs  ,»f  tine 
.Tt,irv  and  ,level,vpmenl  campatgTi  is  soM  This  comt'.iies  with  II  027  ,inti 


.Tt,irv  and  ,leve|,vpmenl  canipatgTi  is  soM  1  his  comp.i:' 
,iee(le,l  *It  Is  for  Ibis  rs'as,m  th.it  .  ces  in  O, 1,^01  .m 
the  I'.ipitallz.irlon  mast  be  lUv'rjvass  I  .Noc-mtier  of  l.isl 


Of  Company  Accordint;  l  i* 
Company  Oirectors 

Toronto  BirroflO  Tht.  tmAnriol  Timot 

Toronto — 1  h,  cnr'K'pi  ipipr,';-,.,!: 
Mini  K,>rr-.'\,t'f:s,iii  i;',l,|  Vlln-'s.  I,,,i. 
'  Involved  n  Ml,'  p,'n,l'rig  liiuaiion 
n  whn  h  id'org,’  \  M.i.-K  iv 


Q,l  17  ’.I  !  ,'unccs  in  p,i;-Tv .  d.i,.- n,,  r,,im,|,iiion  m  f; 


'I  pouts  ir>,S  Tons  Da'll 

At  preseni  the  mlU  is  treating  16.o 
t,'n.s  dally,  however.  It  is  iK-licved 
that  this  t, 'linage  m.iy  he  In 
creased  writhout  a,1d,ti,m,il  ex  pen, 11- 
tu’e  During  the  year  the  comp.inv 
ruirchased  and  p.il.l  for  approxim¬ 
ately  7k  acres  lying  Itnim'iiitifolv 
siviilheast  and  adioinmg  tlie  main 
properly  and  give...  rhe  (-"’mp.inv  a 
lotil  ,7f  7f!!io  aert'S  Messr.-  I'm- 
terer  A-  Tv’ci'l.  C'ln'iilting  ciigmccr.", 
were  retained  for  two  yrnr.s  hv  th,' 
company  and  thev  are  nivw  m  con- 
siiitatmn  with  directors  .ind  mine 


Estimated  working  profit  for  N'V- 
vemher  lot.illed  >..ss  >  fme  ,11111,  0.'. 
whli'ti  t.s  ciiiiivah'ni  to  s.'4'i.27.'>  in 
,  an  iiiian  fiinils  w  ith  gold  mi  >!'•  >  pc: 
ounce  In  ,)c,,ih,'r  ilu-  w,>rking  pr,'fi, 
w.i.s  ,$'jxi.i2ii  iui'i  In  .Noveniher  a  year 
ago  -vDit. 

I  Piodnc-tion  ,for  the  m,iiith  of  .No- 
veniher  this  y<'ar  was  from  75l.l"tJ 
ciih'c  var'is  of  .gravtd  iru'liniiiig 
at',iitt  7"  Ill'll  enhic  y.ii,is  of  t.Mlmgs 
In  the  previous  month  xh'i  ,to,i  ,'nh.c 
vards  wore  -Iredg,  ,1  .nnd  in  Noveu: 
her,  Pilit,  S.'irj. 2,1,1  enhu-  ytinl.s 
!  The  eomp.nny  also  reports  th.it  No 
i  dr'',1g,'  h.i-s  h,',n  '’i'niplet,''l  nii'i 


.'onl'iig  To  , III irs' ,,i  tli,>  ,,ttnpiii> 

1  lie  ,',':np.iliv  1.'  ih.i,  io  cor-ling  |,i  an 


fme  'Miiii'e.'.  otficial  s'. 1  tern, 'til .  .1  [i.Tly  1,,  anv  (,t  s' ""i-i . 

s24'i.27.'>  in  Mils  li’  g.iiioii,  h,is  m,  inici,'st  in  n.s  |)III 'pttsi'ly  is.suilio  ox 

I  MI  >!'■  '  pc:  ont,'onn'  .Hiii  1,-  not  alfci  i,i|  ,1  i.'cMv  (>iili;iiu'c  stock  XUlltlOS 

■rking  pr,'fi,  or  "ihcrwis,'  hv  ihc  resull-  ol  iln  'I'lio  voev  iiIki'OC 


STADACONA  PRESS  RELEASES  SHOWN  IN  TRUE  PERSPECTIVE 

(From  Rouyn-Noranda  Press — Nov.  25) 

'A  bile  no  official  nevs  vrleasps  are  hrina  made  from  tlie.  the  mill  will  he  handlinc:  aiTuind  300  tons  daily  before  the  end 
liiMfl  oKiio  ot  StiKlacona  Konx  n  Mines  rurrently.  owinc:  to  the 'of  May. 

f.n  t  lli.if  Ihe  "oiK  of  independent  en'dineeis  examining  the  On  Dlay  28th,  it  was  stated  that  the  mill  had  reached  27-5 
piopei  tv  is  now  iimlei  w.i.x.  The  I’less  has  had  Ihe  opportunity  tons  daily,  and  that  a  jnadual  increase  in  millheads  was  beine 
of  levimxino  the  eiilire  seiies  of  news  relea.ses  made  from  the  effected. 

Mtmlieal  head  ollice  this  xeai.  In  lliese  etin  be  found  liltlej  On  .Tune  4th,  announcement  of  rcachinR  the  300  tons 
exideiuc  to  siippni  t  Ihe  alletzalions  that  direetors  have  been  |  ob.jeetive  was  made,  production  of  $200,000  to  the  end  of  May 
pm  posely  issuiiiii  o\  ei -optimistic  statements  w  ith  a  desire  to  noted,  and  production  for  1037  estimated  at  in  excess  of  $(i00,- 


ir  I  [’cnil'rig  l.iw-  mti.s 

I  TIi'-'-c  .1,0  itc'C,  ict-np'  pornl'ng. 
'  n.tnu'iy  I’ropricMi  V  Mui,  l,:mii'(i 
'■■■■  il,  ergo  A  M;i,'K:iv.  i;,  ',  "g,.  .\ 

.;  .M,i,'K,iv  v-«  ri'-pri.'Mry  M  nc.  .  l.mi- 


min.igor  ID  re.4p«:t  to  all  matter.-^  vil  commenced  operattn,? 
oncration  ber  L 

The  conip.in.v  has  complio,!  with  _  .  f’"'* 

all  Ihe  terms  of  paymimt."  on  ac-  j  “ir'* 

connr  of  the  loan  it  ,vht;iiueil  to  fi-  N>'»'mi'pr .  s.  n.i 

mince  the  p.ast  year’.-  p’',.gram.  s^aomber  '  ' 

'  A  Ryan,  mine  manager,  states  |  X  .  12  «:> 

Miat  during  the  permit  Man-h  - 

If'D'i.  to  Sept,,  1,  the  shaft  ha.'  xu!"  ~ 

been  enlarged  to  three  compartnients  'i-'ii  ».  i 'k 

and  one  additional  was  .ad, led  m.ik-  ■  I2 

ing  a  tot.al  shaft  depth  of  72.',  feet  JaaKury'  '  iT.,'.’ 

XVhile  the  shaft  enlarging  prog’am  ,,  ,;2. 

in  ptort’^iSaS  it  nocossary  tt,  _ _ 

use  dump  ore  almost  entirely  for  ,  _  i  i  i  r»  i 
millfeed,  and  for  the  4  month.s  this  Dankfield  Product 
work  was  in  progress  the  production  ,  November  Made 
was  necessarily  low.  Output  wasal.'oj 
curtailed  due  to  lack  of  power,  w'hieh  , 

has  now  been  overcome.  High  grade  ■*  bew  higb  profhict: 


I  ;■  111  f  rev,  K  I  ,  I  t  "  vv  n 
•  '1 1'l.'i  'I'd  M  '  p,  .-  1  '  ,i 

Ma.'K.iv  ,,ni|  K  U  M 
Th,'  tr'.il  this  .'"’n; 
‘■■■.-J  'wo  of  .1. 

,, foils  hi'ipg  li-'i'd  I- 
ih:  'd  .ii':"n  hi-  not 


've  .itnl  .i.'hn 


'"'nnietii  i'il  of  I  he  | 
■  .i.'t in the  T wo  j 
d  log,  I  her  Tlio  j 
not  v,'t  come  to  I 


I  hi'"','  ,irf'  till  other  iir-t  ons  pen, I 
ing  'ti  w.h'i'h  Kerr  \,ii!:,'on  ilohl 
.Mine-  f.imi’e,;  ;>  ,1  [i.iriv  lf■,•,■('Mv  ,>• 
III'!  i-e*  y  ■ntere'ti''!,  i-on,-,  rrmig  an.v 
e'.'cm  :nn,l<'  lyv  o-  ,ig,'i'p.-i  (i.orj,.  \ 
M.iiMx.iy,  or  R  \\  M,'i,  K.iv,  or  .inv  ic' 
of  Mie  .iMier  pa  t;,"  ,'. >nc-  -  i,  ■,(  -n 
ill,,  iieiiihrig  -^nits  .ilmvi'-in,  ii';i,n,  ,1 

East  Malartic  Reports  On 
Developments  To  Nov.  30 


Bankfield  Production  In  |  rn  a  progress  report  covering  op 

November  Made  New  High  '’/■ations  ar  laist  .Malanic  Mine  for 
_  I  Ihe  period  .Novetnln-r  l,:th  to  .'inih. 


A  new  higb  prorhiction  mark  was 


pockets  have  been  encountered  from  recorded  by  Bankf’eld  <  on'olliitiieil 


.1  P.  .Nome,  till'-  general  man.igc 
givt's  his  eiitii'Iusiiins  ii--  follows. 
"The  .No  2  shaft  wa.,  -link  si  fe. 


lime  to  time  in  the  .stope.s,  hut  not 
as  frequently  as  during  drifting 
P urrent  assets  at  .Anc  31.  T^37, 
totalled  .>1  ineluiling  .«2ri,r>43 

eash  and  >'i7.1f).3  materials  and  sup¬ 
plies  at  cost  '  urrent  Mtibilitie.'  in- 


Minf-s  I-lniited  in  November,  both  in  to  4.', 7  f,.ei.  Drift  P'jW 
respect  to  valiie  aJi'i  tijniia.ge,  after  li-vi-l  w.is  .ni-. mii'eil  117' 
reporting  a  de,'l,ne  in  Oi-iop.'r  rt--  ..r  .ii-fi  wiilih  of  ,:  f.i't  , 
suits  due  a  shnt-ilowii  tor  mill  r,-  ',t,2',.  .\|ipro\ini;i;.']\ 

pairs,  Du-mg  month  ■'  N- 'vein’',--  -s  nnw  .‘\ j,. ..s,-,)  m  ih-.^  d 
output  was  value,)  .;it  'kI.IsI  a-  i-'Uu  ,1  ,  ai.'i|  m  .'iirfa'  ,'  ,ir:! 

a,,‘  iK'tii'r,  with  ailvaii,' 
te  'tig  In  all  .  ,,vi 


elude  -$16,023  aceounts  ii 
"an  of  $]  .‘,0.00,',.  rfjijjy^h; 
men's.  The  :',,‘,"i,,,iiii,  sh 
IS  all  otpsituiding. 


lahl,.  and  I*<i  ■‘'d  w  .th  th,'  l','.-t  lev,'l  prev'iu-lv 


attain,  d  of  $.'-7  3,1  in 
?4'.‘ii::  :n  H,',ol.er 

month  roil'  ,c  o 

a.-  agiiitigi  the  bi'si  pi 
Iv  levt-l  of  :’...3''6 


■^i  iili  in!'-';  amt  te 
Dur'.ng  Mm  b- I 
.  vv.  '-.'  m  n-.  I  t- 
‘VI, .1,1.'  ni"iiili-  a' 


link  x'l  fei'i 
■n  ,he  firsi 
f,  ,  I  in  or,' 
nl  grail,'  of 


uig.  V  a lu, 
lo  the  w  1  . 


B.  C.  Nickel  Financing 

Syndicate  Exonerated  wa^  ii,',:7  p.  ion  .1  .  p,,i,,i  v  m 

-  flciohi'  re,  ,  iverv  .v  X  I  I  12 

t  .1  r, con ■> e ' .  [’rnv  id  iig  a''.irige.  p' oilin  i imi  for  ,he  p,  -  i>rl  t"  'i.ii-- 

..,  ms  fan  be  r-omiileted  t.ike  t he__ j.._ ^ j;;,-.,;  at  Sb't.V'l.  ia<'  mi  '  ha-, 
■•nrjre  p ''Kbierion  of  the  f!  i '.  Nii  k'-I  mg  ,  iimini-n,  <  ,1  oie'rn.ons  ■In  rng 
vi  ne.  Itifiaiie.'f  ini,  res,-'  ara  w  iling  \|ay.  Mr'.!  tonnage  fo''  ll’.e  p,  :  io,J 

'o  put  np  .1  one  million  doil.ir  re-  amoiirifs  to  2!'..|s,,  'otis  wiih  :iv,  rag'- 


."■T  fic  Noveinbe- 
,n  .1  -  ■  p.aia'il  A  '.Ml 
.v  X  I  I  I  _■ 

ihe  pi  -  i>rl  to  'i.ti'- 
t.x''l.  la,'  mb'  !ia'- 
ole'rn  .oils  ■hr  rng 


'■'I  ;  ,'  mill  ii,i 

II,  i.v  lo,  ,r,',l  2'e.  r'.'. 
'on*  u  h,  re  ,1 '.  ne'ii 
'I  '’.I ' '  'I  I  li;i  I  m  >  o 


ii.i  -  no'v  III  ,  n  ile'  in 
!’•■■  ,  iioi  i  h  of  lb,'  or, 
lolal  ilrilling  lias  ii 
o|.'  I  'vi.'is  Ii  I 


4'ho  vci  v  fthseiK'c  of  news  relea.ses  appears  to  have  had  a  On  .Tune  17fh,  a  statement  w'as  relejised  notinff  milling 

had  etlecl  on  Ihc  slock _ eilher  that  or  the  continuation  of  well  in  exce.ss  of  300  tons  and  predicting  .June  output  as  likely 

u, tio(ouuded  slieel  rtimois  concerning  Ihe  present  condition  of  to  be  in  excess  of  860.000,  as  compared  with  $35,000  for  May. 
g'  Ihe  mines,  laken  down  wilh  fhe  res)  of  )he  stocks  in  )he  nn-  On  August  10th,  a  general  summary  of  operations  up  to 
'  explfiined  weakin""-  of  (he  m:D  ket  early  this  week.  Htadaeona  that  time  announced  plans  for  a  step  up  lo  400  tons  daily. 

'  has  icfiched  a  level  (hat.  Icaxing  out  of  the  picture  (he  attacks  I'roduction  to  that  date  wjls  given  as  more  than  $300,000  and 
!  \  I  lhal  hiive  been  made  tm  the  mine,  is  low.  eonsidering  the  price  a  prediction  of  $500,000  prior  to  the  end  of  the  year.  Operating 
compai  iihlc  slocks.  j  costs  had  been  reduced  from  $5.31  per  ton  in  .January  to  $3.6.S 

'■  "^‘’1  FXIMht  T  RFFOKT  DFC,  15 

'  .'""j  r  M  I-  A  i  September  7th.  a  release  denied  shut-down  i-umors  cir- 

i,ip  DDc  kmiws.  ol  cttuisc.  what  the  report  of  Alc.ssrs.  '’'ty'  cuiated  on  the  street  and  also  the  re-financing  talk  current  al 

'terer  and  Reitl  will  say,  init  there  is  no  icitson  to  expect  that  u  |  time.  This  release  also  stated  that  “it  is  estimated  that 
pi^mi  will  iiaxe  ;in  ;id\ciso  eflect  on  the  mine.  This  report  will,  it  million  tons  of  ore  are  indicated*’  and  that  “the  man- 

i.,,!,!  pxpocted.  he  ready  loi  relefi.'C  iihont  Deeemher  l.tlh.  jagcmenl  is  developing  the  mine  wilh  a  view  to  ultimate  expan- 

^  Diiectois  ot  the  mine  h;ive  little  direct  interest  in  the  '<y' ‘‘I  |  pf  p^jjj  capacity  of  one  thousand  tons  a  day.” 

\  loiiml  ii.v  tlie  slock  find  it  has  been  shown  from  time  to  fimej 
mv  that  (box  had  nothing  lo  do  with  wild  market  pkiys  that  carried!  TWO  POINTS  (RITICIZKD 

b  Ihe  >loek  lai  Itexond  a  re;tsonahle  pi  ice.  Ihil  Ihe  I’ress  has  fi  j  Ip  foiegoing,  there  are  two  points  on  which  criticism 

icfil  lolcrcsl  iti  Stadacoiifi.  an  interest  shared  by  every  citizen  |  been  concentrated.  They  are  the  mentioning  of  possible 

P  ol  the  XX  hole  Koii.x  n  mining  district.  Dost enct ion  ol  public  con- :  0  mijiheads  and  the  predictions  for  the  year’s  production. 

l  idem  e  in  the  mine  hx  Ihe  repetition  ol  inaccurate  slfiltMiienls  i  |)p,.jpj,.  time  Stadacona  has  been  in  production,  the  entire 
*  ^  I-,  hound  lo  affect  the  xxhole  area,  just  as  the  shock  of  IJill  -ij  picture  there  has  changed.  From  a  relatively  small  milling 

^  ,,j,.  j  at  reeled  Ihe  xxhole  ot  (inehec.  'capacity,  taking  good  grade  ore  at  higher-than-iisiiaJ  costs,  the 

(•  i-iri  'I'lIF  "intjn  t'lR  M)E”  EPISODf’  apparent  future  has  changed  lo  that  of  a  larger  milling  capa- 

i.igi'H  In  regard  to  the  so-called  “high  grade  strike”  al  Stadacona  'vith  loxver  grade  ore  and  low^r  cost.s.  a  change  in  opera- 
--  in  .March.  The  Press  has  learned  that  far  from  “over-publicis- i  I'?"  will  find  approval  in  most  mining  circles.  Opemng  at 

'  in-g"  the  news,  oft ici;.l  news  releases  of  Stadacona  at  lhal  time  «  tons  daily  prcKlucl ion  has  been  raised  to  a  steady  300, 

ume  cantmnMv  xvoided.  The  extent  of  that  ore  and  i(s  value  k^l  deal  o  development  work  has  been  RO'ng  on 

,b  ,„  in  the  dexelopnienl  of  the  mine  were  not  known.  First  official  development  been  relardorl,  or  had  .some  of  he  loxx 

■  •  xvord  ol  the  high  grade  was  this:  “This  discoverx  was  made  ore  it  produced  been  dumped  rather  than  milled,  the  $10 

in  the  s.tndt  xvall  of  No.  0I:>,  slope  on  the  600-fool  level,  approxi-  ‘ifo'o  might  have  been  attained.  And  even  ye  ,  it  is 
1,'-,  matelv  -'.OO  feet  west  of  the  slmfl.  in  the  ordinary  course  of|;:'*’'o  to  say  that  it  will  not  be  attained.  When  this  dilution 

i'  !".  Diking  down  ore.  (  oarse  gold  in  m;inx  places  has  hecn  found '^'O'"  development  rock  became  apparent,  i  was  necessary,  of 

--  .pattered  Ihrongh  the  xein  svslem.  I  p  to  tiood  Friday,  the;^onrse  to  reduce  e.stmiates  of  gro.ss  prodncHon  for  the  year. 

.how  ing  l.:.d  hecn  opened  for  a‘  length  of  3.*,  Icol.  at  which  point  '  i*'‘adacona  is  in  its  first  year  as  a^  priKlucer.  ihis  is  a  fae 

I.  :  high  graih‘  persi.ted.  No  titleinpt  is  being  made  to  assay  ore  most  eritic.s  appear  o  forgot  but  it  is  a  most  important 

of  thi.  IX  pe.  since  the  xalues  rettirned  would  he  out  of  all  pro-  opOm'^m*  '♦  xvell  knoxxn  in  fhe  mining  world 

portion  to  normal  ore  conditions  in  am  mine.”  In  Ihe  next  »  pes.s,m.s  rarely  succeeds  as^ a  mining  man;  P  on  y  of 


in;o”mf'il  bv  rMi,  luiii  fi^nr,'  -  .-’i 

-ttini  111  III,',-  ni''ni'tKl  ,v[,ei  .i,  nnis 


finpiy  .,n,|  'mil,,:-  in  ,iai,Hii,  'h,'  'f-inv-p 

iiKuins  I'lininii'tcr  o>  ihv  !!  I'ulb 

I L'L'islaliirp  vva.-  in;o’'moil  bv  riin  noi 
t'lof.  I-'.  I■■|,r^vard.  ;i..,':',t:int  ni  ti!,-,-  nn'iii't.' 
allni'cy  at  |ll,^  I'niversi'v  ,-it'  Fi,  , 
when  .Nif'ki'l  att'aii'-  wf-r,-  nn,i<’r  in-  M..:.,, 

vo.'titriiinn.  Th,-  nif'talln''2i.',  -aid 
Ilf'  b.nl  enlii'  In  I, If, .III  in  .laniiinirv  Jn'y’ 

■  Old  bad  lidfifil  in  I'nnstnii'i  :"n  i,f  a  ''''2'“" 
tnlf'i  plant  tlierc  to  ost  o;,  I'lfitn  ri.-,7i,T' 
Hi'  nii'K'f’.  lb'  stanii  liiai  ibf  .laf,- 
iinese  vv,  rr  rnl h,isja,-,t about  th,' 

I, 'Still.'  f,f  Ml,  io.-'t  arifl  ibai  onn  .laf,- 
anr.'.r  ronip.iny  bail  offi'r*  •!  i<i  lakv 
ilif-  oniiro  ontfnit  th,'  min,.  iNeVV 

XMcf  Soin2  I  xlPii.'iv  f'ly  into  :ii(' 

,  ompanv  s  ,'it'fair.s  tbf  I'oniniitip.' 
porlpd  to  ihp  Di'i'islanirf'  tis  loi'ovvs:  !  fi 
■'ll  is  oif  ponsidi'i'.'ii  opinion  Mial  ,,or''an 
I  ol.  \  ii'tor  .Spcni'i  I  and  bi.-  a.-soi'i-  ,, 

•'Ilf'S  haxo  .'o'lf'fi  both  boiioiablv  an, I  .f|,,  d'l 
.aonf'i'otisly  I li rfiii'jl'oiit  all  Mio  ofior-  ifji. 
ations  of  th,'  Ii'  Nii'kPl  .Mini's.  I d..  ’  f.,,,),, , p 
and  duritiE  all  stat^os  ol  thoiv  on,!,':!- 
''■r"  lo  bi'ins  111,'  iii:n,  iriio  p!'f,rit- 
:,Mr  prodllPlion  ’■  In  i  ir,  ,  !  tho  I'O-  .  ,  | 

nor,  ,',,ri,iii(.|oiv  oxoni'i’.iii  ,|  rh.'  H.f,' 

Ni'  kf'l  f’n.ini  ini;  v  ndii'.'ii,'  from  i 

fbarcf  ;-'  mailo  m  th,'  Hon  ,-  |,y  |ir. 

I-'Ip  I'clfiif,).  r.f  .I',  iiifinbi'r 


'  f-i'ovpt'v  >14  71 
I'oliownii.'  !'■ 


ntp.iri'on  of  ni'i 
Mit-  linin'  ''Oil 


pla  'I  rn  <1  lo  pr,  ,  ,',',1  vv  n  b  i  b,-  ,  ,'11 

rii.  t  lull  ;i  .•,11,1  1,1,1  ,11,11  wliri,  11','- 
Mllnrmi  ai  on  the  oi  i-  ar,'  coin- 

pl,'l,',|  '  l■I,sI^l;,•Ijl,rl  ,,f  a  blin  k 

smnh  si,  .p.  ma,  liinc  shot,,  ni'iir.n;-' 
pl.in,  ami  ,,,,,k,r'  r,,  'I'l'v,'  'tn  ni-u 
'b.'ifl  and  rn:l!  .ir,-  uow  m.ir  I'lii.ipli- 
t'"!!  Dianioiiii  dri.ona  i,,  ilio  I'iist 
of  111,'  \o.  3  liafi  f  '.i.-mii'ii  ,1,,' 
on  /Olio  III  In.",, I  fi'.'i  'hi.<  poini 

ami  il  is  now  |irob;it.|,  'bai  ih,'  ,  ii 
Mr,'  .'Olio  lor  a  IniU'lh  _2.‘i"  fo, 
uill  III-  ore  of  oomnn'roiii  1  v.'ilin-" 


‘  New  High-Grade  Discovery 
M"  Al  O’Brien  Gold  Mines 

■  I'O-  ^  *  ,  - - 

li  oM'  i'ially  lijiiriK'ii  I',..'  ..ii  !m- 
'bill  poruini  'irik.'  of  hicli  .■.'!■  Im- 
b<  on  mini,  ,1  111,  now  ,\o  .  •  :i  ,,, 

and  ,f|,,  M  no.  On  itn  i..  i  o  '.  -  . 

'("'''■•tn  ibi.-  now  ,  tiaii  hiuh  m-inlo 

(•'b  '  oonni.or,  ,1  S7  ft  wi-si  of  tb'  •■■• 

I'lit  and  IiilI,  •2r,'i,l,'  was  ills,,  .".ml 
on  ,h<  f'."irt(i  b  \()  fni  ft.  iio.tli  s:  , 


Golden  Gate  Intersects 
Downward  Extension  Vein 


'l  b,'  ni'W  No  3  -nafi  i  -  "a  PTfrnv  ■. 
ati'ly  I.Xmi  ft  tr.  I'll,  wi'-f  of  11),  \  ■ 

1  '-biifi.  ami  ibi.'-i  now  find  of  b  -  ■ 
2i  iii|o  is  I'oli  I'lofOil  I,'  bo  of  V  f  ■ 
rri'iit  .oEnif'i  anoo.  |i  i-  .-taiod  ilii'i 
Ml,'  oompan,'  ''Vill  -tart  h.mlirrj  on- 
from  tills  Tii'W  disi'oviry  I,,  tbo  mill 
on  .MondiK'. 


SI  ■  f  'I.'l:,..  I.ili,,-  il,.,,,,  ,  „„isi'  K,.l,l  in  man.  nlncrs  has  hw-i,  found  -r-r............  ...  ..-...-.-...s .  - 

.  '""  I."  I  Ii„„„.,h  Ih,.  ,oin  .svsl..,n,  i  |,  In  liimd  l'■|i<h,.v.  |h,. ; >'o,M'so  to  I'educe  o.slimales  of  aioss  piodiiclion  for  Ihc  ,voar. 

ina  h:„l  ho,.,,  o|„.,„'.l  r,,,  a  Ical  l,  or  :!.-■  Icd.  al  »  hlch  poim  '  Slada.a,na  is  mils  f„sl  .vcai-  as  a  pi-iKlucc,'.  1  h,s  is  a  foe 

. . "n  :  l,i...h  '"a,l,'  p,'isi.|,.d.  N.,  allcnp,  is  heioc  made  ,o  assa.v  oi'c  """  luosl  .'.■.lies  appeal-  o  foi'Kcl  but  ,1  ,s  ,,  most  .mpoilal^l 

-  ""  of  II, is  m„'.  sim-e  Ih,'  . . .  rennned  wonlil  he  on,  of  all  pi'o-  I'"""'',  H'-'  '""''"S 

. nm,  no,,„al  me  ,'ra„lili,ms  i,,  a,,,  mine.-  I,,  tl,,.  nev,  »?<■«»""■»  nKrly  succeeds  a,s_„  mm, up  mau:  P  O' ,v  "f 

'  "  I  II  "f '  n  ,,i,  fu..,  «u„  sfiwivii.vo  vvia:  piopeit ICS  t liat  later  turned  nuf  lo  be  real  mines  were  left  idle 

'■'in  u  h.  ro  ■;.  nnii'i  diiiiiiia  bins  ii  pi  c.  H'lea,.c.  it  xxii,.  .tatod  tlKit  the  high  giafte  shoxxing  xxas  ‘  -  n.  •  j  i 

b I  'bai  m,  .  i''  i  v  'is  ii  i  id  lent  long  in  all.  Am  xivei -acceiitu.ilion  of  the  iinpoi  fiince  of  ^  pessimists  in  fhe  industix. 

? . .  "  this  “.Irike”  came  m.t  from  ortuials  of  the  eompanv  Iml  rather  ,  I  he  Tess  is  keenly  mlere.sted  in 

■  I  n  '  ;  ai  IVoni  .otiues  inteicsted  in  the  mine  .mix  marke(-xx ise.  s  andpoinfs.  chief  of  which  is  the  vtiliie  of  sneh  a  producer  m 

'  ■■,  !■,■  ,  .,  M  '  proximify  to  the  twin  cities,  and  the  fact  that  so  many 

smnb  si,  .p.  mai  l, me  sin  II  111  ai.ni;  I  IK.'m'I  IMxFSS  liFI'K.VSE  j  people  loca'Ily  are  financially  interested  in  its  future.  W'e  knoxv 

pi. mi  iimi  ,„,k,  r.  t..  "  rvo  Mii  m  u  'I  l>c  fir.t  release  of  news  to  the  press  this  year  xxas  made  ^  its  direetors  and  mtinagement,  and  something  of  the  struggle 
'h.ifi  and  ni  l!  at.  m.w  m  ,i r  ■ . .t  ipii'  „„  l.'ftli  jind  it  dealt  XX  ith  the  contents  of  a  progress ;  they  have  had  lo  bring  the  property  lo  its  present  stale  of 

■  ■'  Ml,  \,,''3  '  iiiif!  il,, '  ,  !i'^^  l  epni  i  'vliich  xviis  being  placed  in  shareholders’  hands  at  that  development.  Quite  naturally  our  sympathies  are  xvith  them, 

on  /mio  III  l,,.'.,i  f,  '"  fi'i.ii,  'his  poiiii  time,  ibis  commented  principally  on  (he  belief  that  the  200  and  onr  confidence,  too.  until  .such  lime  as  competent  author- 
■imt  i,  is  now  tirobtii.i.  'l  at  ih,  .  n  ton.^  (|;i jj,.  operation  then  in  htind  xxoiild  provide  snffieienl  profit  ities  shoxv  them  to  have  been  wrong  in  their  outlook  or  the 
'',1,  "i  V  ’  diiiiiv.;  l!ie  vear  to  mix  the  costs  of  mill  installation  and  pro jeet-  development  programme  carried  out.  W'e  have  resented  much 

(*fl  unri ‘i  urolind  drvelonmonl,  iniludinu  the  dcepeninu  ol  the  of  the  obviously  unfair  criticism  directed  at  the  company  dur- 
J.  H.  C.  Waite  Resigns  As  mine  D)  1.200  feet.  It  also  noted  that  there  xvas  sufficient  |  ing  locent  months,  and  look  forxvard  with  confidence  to 'the 

Head  Of  Bidgood  Kiikland  ^k'x cioDfd  ore  for  three  years'  operations  on  the  200-ton  basis;  I  report  xvhich  we  hope  xvill  be  forthcoming  within  the  next  few 

_  tIi;M  ihp  western  area  xxas  ojiening  up  strongly:  that  diamond  xveeks  from  Futterer  &  Reid. 

Toronto  Kurrnu  The  Finenrini  Tim..  Hii'iii''^  Ibid  checlvcd  tlic  exisleiieo  of  OI'C  to  1.100  feel;  and  _ _ 

'  ii  ‘  w  i  -'  J'!,'  1  lliai  li'vglli  and  depth  indicated  large  tonnage  possibilities  as 
fifut  i,r  XlltiitiL'  I  ;,,'rat  i,,|i  f,l  I'iin-  li,,'  luiiiTr  K.iiil.  -  ,  .\l‘RII- REPORT  AT  STADACONA 

i:,':,,;"":'::,,,';  "■■  I'l'h,. mih.  n,,.  'icupiuK  up  piikiu.-iiuu  i„  i-.-,,  R„u.vn.No,'auda  pi-css-dci'.  2, 

I);,  -MI,'  ',r  mil,  r  im-in  .  M  'Olio  xxas  noted,  it  xxa>  slated  lhal  development  rock  as  xxell  as 

Uaiif  If", I  I.r  I,  LII.II  ..n  I,  Hi'  |,oing  sent  lo  Ihe  mill;  that  S6.'),000  had  been  pro-|  -As  further  evidence  of  fhe  caution  shown  by  Stadacona 

f  '  I  i  'kc  end  of  .lannaix  ;  and  that  plans  were  under  eon- i  R‘>uyn  officials  in  their  noxvs  releases  to  fhe  public  concerning 

Ml,! ‘■Kill  Ki'i  k'i'iii'i  III', I  rr '  lb,  si(l('i  1 1  icm  tn  open  nexx,  deeper  l('X(‘ls;ind  step  np  niilling  to  100  |  conditions  al  the  mine.  The  Press  has  come  across  a  release 

I.  ,.',1,11,  X  111  I  < ,  II  a,  hi,  X  ,i  ;  till  a  I  Oil  o  d;,  jjx .  |  dated  .April  26th.  1937,  xvhen  the  excitement  about  Stadacoiiii 

I  1  III  ii'iw  .11  rii'i  •  ‘  'I  wiMi  u  IP'  k  ‘T  A.WOI  \(  K  .Mll.l.  SIFP  I  I’  ;'vas  Just  about  at  its  heigh),  (  aught  in  the  spring  market 

■^,11  ,ri '(  ,D  ,!iV  I  iitl'"' ><  x''i:il  daxs  hilei  it  w as  announced  (h:il  the  mill  xxotild  that  carried  iDOsi  stiK'ks  to  new  highs,  Stadacona 

,.,v.w.a,v‘  i  n.ir,  ,nv  n  aaiiaii  .n  (epp "I  UP  lo  iioo  lon-  iiud  lhal  a  kiigei  classifiol  aiul  a  now  "i‘^'ising  quickly  when  the  folloxving  report  was  sent  out  from 
III,  uliiii  ;mii  .li  ,,  a  liir*,!,,  (iilic  mill  were  lieiivg  insttillcd.  It  was  also  stilted  lh;il  prodne- [  office.  .  •  t 

XX  i;  I  ,v.  ,.n  ba  b ;  ci,  '  I' , :  1  |,'HH  n:irv  xvoiild  he  $100,000  and  Ihtil  “I’rodnetion  to  date  equals  $1.. 4.80,8.44,  in  addition  to  the 

'V'  w7,,p'  pia'i.'^aM  miUheads  cnnenll.x  nmning  arouncl  $10  iind  diiily  t„n- 1 i'h.sorhed  m  the  miU  eircuil  and  handling  charges. 


Toronto  Kurrou  Thr  Finnn»-l!,l  Tim.* 

'I'll", '11 1 1 '  .1  I  i  I  ■  \\  a  '  ■  .  jc'r  1 
flcut  i,r  Mltiitic  I  ;,,'rat  i"ii  ft  'an 
a'iti  ,  ha  re,'  "'ii'  ,1  a  in',  ■  |||'•I'|  , 
H,':2i,i,i|  Ivirklan.l  '■•■1,1  xImh  ,,win 
t,i  p;',  nv'  ',f  'iMi,  r  bi|  -ill  .  M 
\\  a f  '.-  Ic: ' i-r  .if  r,  "ii.i  i  ■  'ii  n  ail 
;r-  f,ill,,u:?:  "  A  Mi,'  <  f" 

u  li  i.  h  I  tl  c  I'f'i'ii  1 1,  i- '  Il  Ml'-  1,1  la  I'll  c 


APRIL  rp:port  at  stadac  on  a 


"  \  I  It,'  till  I'l"  ■.  ,  f'  'I 
I'li  1 1,  i- '  11  Ml'-  1,1  la I'll  n 
ilaii'l  .iMil  aC'^tr  Mu- 
,.  lii'i'ii  ai'llii'V ,  i|  at,, I  a  ; 

I  rii'i  •  ‘''I  'VI Ml  u  IP'  U  I'f 


I’uia.i'Kl  Ivirklaii'l  .uni  ac^tr 
I,.',.'  'll  rii'.x  lia.  bi'i.'li  ai'llii'V ,  i|  at, 
I  a  III  i|,iw  .1,  r>!''  •  '''I  'ViMi  u  IP' 

,1V  I'Wii  Clin  I  |),i  II ,  Miiiiii"  I  i,V|i 
'  Mill-  ir!  I  atiaila  .  I  1 1  tn]  it  a  t,’-,ii  i 
l•■c.w-a.' V  III  r'n'lr  i-  inv  r'  a'aiia 
in  1  ■  nli'iii  ami  ;il'  n  a.-  liir'-, 
X\'  ■( ;  I  ,.i  V.  ,in  tia  ti'-cn  <  I , 

[I  r-.-njrtii  r)f  I!i,la,i<.iJ  Kii'klainl 


to, onto  Hurra,)  Thr  I  iriaiui.l  Iimr*  ,  ^  , 

Inrinuo  The  ct ....,s,'iit  ,,n  thr  i:.-,.  Cadillac  Drift  l-s 

M.  lex,  I  at  Golii.'ii  I, .It,  MiniiiE  '  nm- i  Advancing  In  62  Orebody 

FKiny  at  Swa..'-iika,  On1a"i,,.  ba:,  In- j 

1  (TSC'cl  F’cJ  Ihc’  ci*i  w  II  w  ;t  ?  tj  fNh'nsionj  Toronto  The  Financial  Time* 

(*t  rich  r.*'?.  xfui  wit!)  fr^r  coUl  Thf  r'it^i  tiriii  oit  liic  L"Mt 

tbivums  ticriiss  tiic  ftill  di-ift  vvi,ilb|ft  lev, M  at  lii.pa  I'a.ilillai  •  b ,l,|  .\1  i in  .■ 


Lapa  Cadillac  Drift  l-s 

Advancing  In  62  Orebody  Lake  Dufaull  Acquires  J  j'i  ” 

Toron.o  Burr..,  Fh.  Flo.nrl,,  T.mr.  AcVCage  III  (^UCbeC 


Wane'  1,1a, '  anil  an  .nliliM.m  numienns  cui  i  rm  i.x  iiinntng  nrnuiui  uaiix  ion-  ,r  .,,r  , 

lb,  iiiiarii  will  bi  tK'c  .  ti  v  itiMn  n:i'2c  ;i|  j.M).  i lu>  pcpscni  iiioiilhlx  pioduclion  rale  is  lietxxeen  During  (he  first  six  months  of  the  life  of  Ihe  mine,  (he  milReed 
lire  \..  niiici  ,  !  an;:o  in  tin  i  n,  SO  ,  (mi)  md  $70  oco  "  taken  f I oiu  development  roek  and  (he  dump  and  .some  from 

'  '  l  in.'  nrx'l  release  (!e;.l(  xvith  a  communieation  from  the  the  slopes,  and  during  (he  timing  np  period  no  atfompMias  been 

I  I'j  f  I,  »  mine  m  imiger.  )tr.  Ixenned.x ,  in  xx  hich  he  al  tempted  to  visualize  I  *'’‘“^*^  ^** Iheciicum- 

u  au  cquires  lUlnie  n(  Ihe  mine.  s,ix  ing  that  “slopes  are  lengthening ; •''h*''ees  xvill  he  comparatively  Ioav.  •  .  . 

Large  Acreage  In  (Quebec  ,,  ifj,  pi„„^  ,  tire  imnVoving.  ;ind  new  orehodies  are  being  !’ '  is  being  opened  np  on  a  large  scale  and  it 


AcciriiiiiE  til 


■  Iva  iii.'iiiE  III 


whn  liavo  .just  rctiirinii  I'rpiin  the  Iiciumim  D.-iinv,  iniru  niiimiEi'r,  r< 
properly  a  Ip.'i  Imle  in  Mie  s.niib  .  pprlH.  Tin  fir.'t  22  rnni  ,,i  plriftili 


wall  siniw.v  a  flirilier  xviiilb  ,,f  feei  in 


.'i.'i.stiyini;  $1.'  in  sol'i  p'  l  uni  I'li, 
ilfi.'j  <>r»'  .Kv.steni  for  ;i  |cni;ib  of  i:;ii 


;r;,(|i'il  .$,3. iin  in 


liin  k-.-'ainfiiitiE.  ami  Mie  n,  xl  3.S  fe,  i 
Era.Ied  ^.3.2.',  in  Mie  fiicn-sariiplitj.E. 


feet  nn  Ifie  3.iii  It.  Imrizon  .'iiiil  aver-  Tlic  liiElier  Ertnlc-  qiiartz  ''ctinn  [lai 
;iKC(i  .$6ii  III  gold  |)er  Ion  iicr.isp^  vx  idili  tillels  jirid  tid  joii"  Mm  u're.v ’wticke  l 


of  .'")  feet.  fli,.  .-poiiih  a,,  a  •'li'irt  ,  i  os.mcuI  .'tioiild 

[■■Yoni  Ihe  poiiM  ol  inlei  se,  t !,,n  mi  cmiliriii  Mie  viiliu  .  in  Mie  ipiii.rlz  In 

fhe  47.'')  ft.  level  it  would  .i)ipear  Miat  In,!,  2-23.  xxliicli  ran  .Vi  III  acros.s  12 

this  oreliod.x  lia.s  leiiEilieneii  , , nmiii- !  fnci . 
erably  on  the  loxver  liori'.oii  ■I'lie  or,  '  'Ibis  oi 
shows  til,'  same  elm racleri zii  1  ion  a.-  li  long  ■ 

on  (he  iippei  level  wiMi  miicb  xi>ih!<'  ;-iili  rnnv 


'I  bis  orrboily  ,v  a  more  Ilian  i 
long  on  Mie  f  ;■  d  level,  'nm  t 
li  now  bf'jng  oi.idin,  il  on  tb,'  si 


line  gold  and  appear.s  lo  Im  nnmli  oml  levil  vviMi  vvidilm  up  lu  I",  fi  ,  i 
wider  Ilian  indicated  in  lii.iinond  indii  .ticd  .-trc  ri-ganj,,,!  py  Mr.  In  gn.v 
ilrilling  j  a.":  higbl.x  iinfmrfaui. 


roronto  Huronu  The  rin.inLial  Timei 

drill  Ml)  the  L**Mt  ,,  ,  4  ,,  1 

,,  .  ,  ,  ,,  I  ui-tinici.  M.iifs  li^i;  <'*ni 

Ih))  c  r'df!  .Mill)  .-  .  ,  ,  1  ^  ,  , 

,  ,  fdf  i4'd  ;n»  ;t  L’r(<  11,4  111  invulvin.:  .^:ih‘ 

f  J  )  »rcl))  Ki  \ .  f  .  1  .  I  .  ,  • 

)'f  IMD')  111  ill)  (•uniij;t,.riv  :•  fh.iuts 

r)MM«i..)i  i<  -f.ij,,.!-  unh  iwo  ;,t)jiri(ii  r)<)-nil*x 

Pel  ,,1  drifting  f,,,. 

r'*"  '  'ii'u*'!'  pn''l'd  -liai','',  al'iiig  wIMi  ,*liini.d 

tie  imxl  .,.s  lenl  |  i-j  .-bare:,.  .1  M  R. 

f.ii  n-sariiplin.E,  ,  in-,  :  idi  iit,  inform.',  .■'Iiari' 

itz  I'tiDll  t>;ii  •  :  ii,,!,),.,-..;.  .XiP'i  pii  I'cb.'i  .'I'd  Mm  IwPia'P 
gri'.v 'A'tK'ke  '‘I  ., In  j, ,[).■,  I  ('laims  for  .3n, 1111,1  .'hares  ,.r 
i  rossciil  .'tionbl  t,i,  k 

('I  l.ak,'  Imiaiili  \l;n,'  1-  ,',iii!  r,,l|,.l 

•I'l  III  ju-ross  I-  In  Venlii:,':  1,1,1...  ..nil  ba  •  li,  <'U  11. 

I  '  ori>,,r;,f,'d  1,1  ,i,  ,|iiii  ,'  c::  p  la  iin-  ml 
more  Iban  i.,ii  i, lining  W.iiu-  .xniiin'i.  PI  o;  win,  ii 

level,  nm  ri-  upr,-  r,,rn,(  rl.v  ,,\\nc,|  liv  Vi  ni.ii, 

n  <1  on  tb,'  SI,'  .in,)  p,  liv  \  Hung  Slianin.n,  • 

"  "•  f''"'  Are.',  ami  2  1,.\  .1  C.  M I  <  .  i'  '.'In 

1  py  Mr.  If, nn.v  I  ,  ,,inii;in\  ,,  l  ainla  li/i  ,1  al  3."..ii, . 

j.lliir,'',  .'?!  (lar  of  xv  bull  l.:;n,i.imii 


Imind  tuMv  Inrgc  s'mK  .,nd  ;i  mill  tronfing  1,009  tons  a  day  I '^'Oni'cs  approximately  12  months  fronU he  beginning  of  milling 
in  ih.  nnl  disfnnf  fntnre"  might  he  regarded  as  stadacona’s ;  I*"?,  """f a ’’"''’a *  shrinkage  method  of 

(rf)  i  \ ^  (Ii’\ \\;is  iilsu  notcul  incliulivi^' ^  h<is  been  fallowed  <ind  undci  tliis  method  out  ol  thiec 

\  .  ;v)u,  lu  ic  re  -dts  in  t'>e  we  tern  end  s(opin<«  and  a  broken  down  in  the  stopes,  two  tons  are  left  in  the 

P  ef  liMiig  nt'diulimi  due  In  inc!ea:sed  mill  capacity.  |  for  (he  future.  The  cost  of  these 

*  I  Ixvo  (ons  of  ore  is  charged  against  current  costs  but  later  when 
!,l)  OI’F'.R A  1 1 N(i  i’ROl'II  jlhis  ore  is  removed  from  the  .stope.s,  (he  cost  will  only  consist 

(Ml  M  ix  ;:1s1,  a  s'Uii’nnry  o(  onerations  for  (he  first  (|uarter  |  of  mucking,  tramming,  hoisting  and  milling,  and  a  wider  margin 
sl',o\x(  (|  a  small  opeiati.i'.;  prolif  for  (he  iieriod.  Millheads  xverelof  profit  will  acciue.  Thus,  until  fhis  ore  is  used,  cost  xvill  be 
)-(17  iiul  eo  fs  S.'i.Of),  (lie  Inilk  of  the  S10.,s.‘{9  opeiating  profit  high  and  (his  condition  of  loxv  millheads  and  high  costs  xvill 
being  ni.ide  in  !).“x ('Inoinenf  costs  were  stressed,  as  xvas  prevail  until  Ihe  mine  is  properly  developed,  liy  fhis  time  the 

the  iiK  ihod  of  hie.iking  d.ixvn  ore.  I»y  which  )xvo  tons  of  broken  mine  should  he  in  a  posilion  )o  shoxv  a  substantial  operafing 
ore  x\t  i(‘  lieing  leM  in  stope .  (oi ex ery  (on  being  removed  to  the  profit.  Additional  mill  equipment  is  being  inslalled  to  bring 
mil!.  Ilii-,  |)aiagr;ip!i  al-'U  I  m  iiied  .|)a  r(  of  the  statement:  “,\  (he  200-)on  mill  np  to  300  (ons  per  day.” 

•(e;i(l.  im|)i «)\ eii'cnt  in  fioaneial  i<>sn!(.'-  is  ant i('i|)a(e(l  In  (lie  Sniisequenf  developmenls  al  (he  mine  have  proven  (he 
maiLigemeat .  w  hie'i  expects  milllieads  to  exceed  $10  a  (on  and  (rntli  of  this  prediefion.  Apparently  the  public  disregarded  this 
<  osi'  In  he  reduced  to  aionnd  .$1.00  a  ton.  Iicfore  Itixes,  while  i  xvarniiig  in  a  mad  rush  (o  acquire  slock  al  high  prices. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
OSSES  AHEAD  IN  I  To  Advance  Canadian  Mining  in  U.S.  (WORK  STOPPED 


LOSSES  AHEAD  IN 
ALL  SECTIONS  OF 
MINING  MARKET 


ALL  JDVlIVlIiJ  VI  WifJi  tnmlDg — as  many  public  authorities  and  private  experts  suggest  ni  1  llVl  iilt  1  1  vl 

■■  a  rkvrnm  — paving  the  way  to  sustained  prosperity  in  this  country,  the  exposition  f  »  l/n 

|U|M|N^  MAD|[  CX  planned  by  Metallurgical  Exhibits,  Inc.,  in  connection  with  the  three-day  I  IIIIU  I  Ale  L  MIML 

IfllllllaU  1TI/iI\1VLi  1  annual  meeting  of  the  American  Institute  of  Mining  and  .Metallurgical  Vwlli  Jufllali  llIlllLl 

_ _  _  Engineers,  at  New  York,  Kebruary  14t.h  to  I9th,  assumes  very  real  Iropor-  _ 

Wa.  I  Ink*  \A/;tk  lance.  It  Is  Important  not  only  because  it  offers  an  opportunity  to  bring  Summee  CAmnaiffn  Disanooint. 

Trading  Was  Light  With  Very  magnitude  and  future 


WORK  STOPPFD  jc[oourrng°purpoLs.  If  I 

villa  U  1  V 1  1  Ij  1/  !  produces  .“iO  grams  of  radiurt 

a  np  I>nAnmX17  AP  >  production  of  uranium  will  total 

A  f  PKUrhK  1 1  Or  ZiTJ"’-  "* 

COIN  LAKE  MINE  Moffatt-Hall  Renewed 


I  varies  considerably  in  price.  Eldo-  Clf  1/CD  DA^T  Xrt 
rado  ranks  third  in  the  output  of  1^/11. 1  III 

uranium,  to  I.  E.  DuPont  de  Nemours 

1  and  Hodgson  of  I,ondon  who  set  the  FiyH  TIIIC  M/IAITU 

price  for  uranium  products  which  IjIlU  l|]|j  |IIIJ[l|n 

I  are  used  in  the  ceramic  industry  for  stsvasaBs 

j  colouring  purposes.  If  Eldorado  ,  ^  ^ —  , 

■  produces  .“lO  grams  of  radium  in  1938  Indicaboiis  ihat  London  Agree* 


ment  Of  1933  WUl  Be 
Discontinued 


Few  Strong  Spots  possibilitic.s  of  the.  Canadian  mining  industry— including  all  branches.!  '"g  DUi  ouii  loo  Mny  lo  Toroi.t»  Bur.«u  xn.  rm.»eui  -n»ss  I  ed  in  Ottawa  during  the  past  week . 

Shown  from  Asbestos  to  Zinc— from  the  standpoint  of  the  important  American  Determine  Positive  Results  Toronto—  The  renewed  program  As  a  signatory  to  the  agreement 

. . .  export  market,  but  also  because  it  provides  an  opportunity  to  attract  I  - —  of  diamond  drilling  is  well  under-.  Cana.da  was  obligated  to  withdraw  | 

FIRMFR  AT  PLOSF  American  investment  interests  and  to  secure  that  additional  capital  which  i  DEVELOPMENT  REVIEWED  Mining  f.o.  pro-  from  the  market  1,ti71.803  fine  oun- 

_  18  essential  to  continued  expansion.  i  _ _ _  perty  in  the  Kirkland  Eake  area.  E. ;  ces  of  new  mined  silver  during  each  | 

I  r-  , r.  It  polntcd  oiit  by  W.  H.  Minton,  president  of  the  exposition  company,  |  Toronto  Bureau  Tho  Financial  Time*  I  II  Moffatt.  president  advises.  Three  of  the  four  years  the  agreement  was  j 

ouinumpcic.i  gamb  during  fanada  in  connection  with  arrangements,  that  the  mines]  Toronto  -Results  of  the  summer'^'"'®*'  I*®®**  completed,  to  run.  The  reasons  cited  for  its, 

the  pa-st  week  on  <  a.iiadian  mining  ,vi,ieh  have  already  applied  for  space— including  International  Nickel  and  |  ‘  properly  of  Coin  i  state*.  Nos.  I  and  3  .  pos.sible  discontinuanc.e  was  the  ra- ] 

market;-,  and  ii-kuc.s  hi  all  .seclions  Consolidated  Smeltcr;i — are  fully  financed  and  arc  exhibiting  on  a  patriotic,  Qfjja  ;\i)ues  were  liisapncuniing  I  'V®'"®  tlfi"cd  for  structural  informa-  ;  dical  change  in  conditions  since  the  j 

of  the  market  uore  traded  on  a  very  bitsis  from  the  national  standpoint,  while  those  mines  which  might  need  I  ,^3^  discontinued  in  Oeio- i  'n"  "it* '  economic  con-, 

lirht  rale  Cold  i-iie-  werp  traded  f'daneing  in  the  future  will  have  an  opportunity  to  establish  those  valuable,  j.,,.,.  although  it  is  still  too  earlv  to!^  r'®'*'  ®f^I  ]  1®'^®“®®  1*133. 

into  lower  gi'nind  but  Uar^he  eontrael.s  which  are  important  in  securing  the  capital  desired.  Mr.  Minton  positive  statemeni.s  regarilms  i  ^TiMed^t'n  is”''h  ^  purchases  of  stiver 

.  .  r'vnl;iitis  Ihat  fhp  ('nnadian  TnatitntA  of  Minins  and  Mclallursy  has  dis- ■  n./x  . i.,o»  r^t*. ;  nonndary.  has  be^n  drilird  to  15^  ft.  j  havp  boon  tho  main  foatnro  of  th«»  i 


ing  But  Still  Too  Early  To 
Determine  Positive  Results 


It  is  becoming  more  evident  that 
Moffatt-Hall  Renewed  the  end  of  the  year  will  see  the  dis- 

D,.-,,-..,....  f  I..  continuance  of  the  silver  part  form- 

Program  Well  Underway  ^  y^der  the  l^ndon  agreement  in 

1933.  This  was  iinofflrially  oonfirm- 1 
Taranto  Buraau  Th#  FiaaneUI  llaMa  ^  Jjl  Ottawa  during  the  past  wee.k  . 
Toronto. —  The  renewed  program  As  a  signatory  to  the  agreement 
of  diamond  drilling  is  well  under-  Cana.da  was  obligated  to  withdraw  , 


FIRMER  AT  CLOSE 

E'-Uses  ouinumbcied  gains  during 


R.  .Moffatt.  president,  advises.  Three  of  the  four  years  the  agreement  was  j 
holes  ha  ve  already  been  exvmploted.  ]  to  run.  ■  The  reasons  cited  for  Its ; 


new  world  monetary  and  economic  con- 


We  maintain  active 

TRADING  DEPARTMENTS 
SPEa.AUZING  IN  USTED 
AND  UNLISTED  CANADIAN 
MINING  AND  INDUSTRUL 
SECURITIES. 

Oftr  itatistteal  itaff 
uxndd  be  pleated  to 
amttcr  inquiries  ra- 
gardtng  all  claatet 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Erchanaa 
Winnipeg  Grain  Exchange 
Canadian  Commodity  Exchange  Inc. 

II  Jordan  Sfraat  -  Toronto 
Elgto  2201 


wa.s  traded  into  lower  ciound  and 
the  wp'.tern  oil:;  were  carter  under 
light  trading 

The  Toronto  stock  exchange  in¬ 
dex  for  the  week  ending  Detember 
l.Sth  .'howed  the  Golds  to  he  1.07 
point,,  lower  at  117. till,  while  the  20 
misepiianeoii.s  mines  and  oils  ro' 
corded  a,  decrease  of  4  Si  I  point;-  and 
.stood  at  lli'.fiti  at  the  elosc  of  Had 
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contrael.s  whieh  are  important  in  securing  the  capital  desired.  Mr.  .xiinton  positive  statemeni.s  regarding  i  v  ^  v  j  mi  j  .  .cn  I.  •  Lnlted  SUtc^s  purchases  of  stiver  I  Elrtn  2201"  I 

explains  that  the  t'anadian  Institute  of  .Mining  and  .Metallurgy  has  dis-  value  of  the  property.  sta,to.s  .  I’®®  1’®®°  1-5-  ft.  1  have  been  the  main  fe.ature  of  the  1 1  I 

played  a  eordial  attitude  towards  the  exhibition,  and  Ihat,  in  addition  bv  |  president.  In  a  re- j 1  agreement  and  of  chief  interest  to  fcSSSSSSsaBBfiasHSHEasBaasad 

mining  eompanies,  among  those  reserving  space  are  the  Dominion  Depart-  j  port  to  .^harehol'der.s.  During  193r,  ]  a'llo  I  !; I’’®  ^•‘•tibide  to  be  taken  , 

iiient  of  Mines  and  Resources,  the  Quebec  Bureau  of  Mines,  the  Canadian'  n,jrf3,.p  n-ork  and  drilling  found  the!  ^  grade.  This  diamond  drill  bole  by  that  country  after  December  *11*  tt  n  11  w*i 

Pacific  Railway  Company  and  the  Government  of  Newfoundland —giving  promising  area.s  to  he  neari'^J”  I'^®  what  was  eon-  ,•?!.  jt  ts  expected  an  announce-  JclllCOe  rldS  Reached  The 

the  exposition  a  really  international  aspect.  boie.s  Nos  3  and  13  at  the  north-  J''®®''®^  Important  pit  60  ft.  in  j  ment  will  be  made  within  tho  next  First  Hiffh  Gradi^  Ore 

- - ^  ^  length  on  surface  and  gave  good  val- 1  fortnight.  rir»t  nigP  Uraoe 

A  NEW  RECORD  IN  ELDORADO  SPEEDS  a 

rnin  PRnniifTinN  up  minf  wnRKi-"™'" 'srs 

UULU  rilUUUtllUn  Ul  IWlWIi  llUlia'ed  on  the  surface  by  a  sy.Mem  ofiF®-*  to  the  soutbw>est.  Puhse-  the  agreement  became  effective.  ] 

_____  _  I  rock  trenches  and  this  was  also  d-mt  drill  holes  will  be  spotted  at  .lanuary  1.  19.14.  silver  shot  up  to  nrorloH?!; 

will  Imnnrtiint  Find*  Of  Last  Fall ' '^®®®  around  hole  No.  6.  hut  l«  waslJ^U  ft  Intervals  to  determine  the  80  cents  an  ounce,  causing  great  Lu^  “P 

Ottawa  Department  Will  Report  Important  r«na»  Lit  1  found  impo.ssible  to  establish  any  I  end  of  the  gold  values.  !  hardship  to  China,  the  country  | 

11^0  Gam  At  $145,-  Confirmed  According  To  continuity  or  trend  to  the  minerallr-  The  general  surface  geology  of  the  I  stahUDation  was  designed  to  a.s<!ist,.  j  fpred  ’,5  ft  west  of  No  59  hole  In 

000,000  Managers  Report  ed  rone  Tre,n(;hlng  wa.s  carried  out  j  property  shows  a  body  of  dioritc  to !  That  price  graually  dropped  back  {  the  dr'iD  with  showings  of  visible, 

-  -  OD  other  parts  of  the  property  but  ]  tho  w.-esf  and  southwest  of  the  area  ;  to  around  45  cents  where  it  has  reported  Hole  59  rut  tw'o  pa 

Ottawa.  —  Record  Canadian  pro-  Toronto  Bureau  The  Financial  Times  no  find  of  importance  was  made  Mr  being  drilled  The  drilling  is  in- j  remained  j  raj]^l  jmciions  which  gave  values  of 

ductlon  of  Gold  aggregating  close  Toronto  —  Underground  develop-  j  Varrette  .etrasses.  that  It  cannot  be  tended  to  prove  tho  extension  to  the  Signatone^i  to  the  treaty  were  $ii.4S  across  width  of  five  feet  and 


Jellicoe  Has  Reached  The 

First  High  Grade  Or# 

Toronto  Buroau  Tho  Floanclal  TInoa 

Toronto.  —  The  east  drift  on  the 
225-ft.  level  at  .Icllicoe  Consolidated 


.  Gain  At  $145,- 

000,000 


Confirmed  According  To 
Manager’s  Report 


Ottawa  —  Record  Canadian  pro¬ 
duction  of  Gold  aggregating  close 


Toronto  Buroau  The  Financial  Times 
Toronto  —  Underground  develop 


to  $145. •^'00, 000  will  be.  reported  by!  ment  at  the  silver-radium  property,  stated  that  the  whole  prnpertv  has'  southwest  of  the  shear  tone  into  >  Canada,  China,  United  $17.43  across  similar  width 

the  Department  of  Mines  for  the  i  of  Eldorado  Gold  Mines  on  Great  ]  been  thoroughly  prospected  nn  the  the  diorlte.  which  is  the  favorable '  India.  Mexico,  Peru  and  Drifting  is  underway  cast  1 


Littic  Long  L.tc  lO't  20  points  Pa-- 
m-vur.  Pioneer.  Siscoe  and  Teck- 


it  ,1?;,  the  Department  of  Mines  for  the  i  of  Eldorado  Gold  Mines  on  Great  ]  been  thoroughly  prospected  on  the  the  diorlte.  which  is  the  favorable  ]  India.  Mexico,  Peru  and 

Si  iiAH  year  now  ending.  Last  year,  the,  Bca.r  Lake.  N'.W.T.,  has  been  pushed;  surface  Toward  the  end  of  the  vea-  condition  reported  on  the  adjoining'  Spain,  representing  the.  great  sil- 
I  tics  output  totalled  about  ,$lsn.ooO.OAO.  ]  at  an  accelerated  rate  and  latest  re- ■  son  four  shallow  drill  hole,-,  total- j  Bidgood  and  ad.lacent  ground  | '''®^  producing  countries,  and  the 

iHfrb  Experience  shows  that  in  December  :  ports  from  mine  manager  E.  J.  Wallt  ling  500  ft.  wear  put  down  Holes  1  -  - —  — - -  ;  countries  in  which  silver  was  the 

gold  issues,  the  production  i,u  shvays  stepped  up.  provide  confirmation  of  the  import-'  25  8.n.d  24  were  drilled  to  cut  a  nar-  i^;i|  *.  p__  r*-— j  chief  monetary  unit. 

ce-nts.  while  the  companies  cleaning  the  mills  of !  ance  of  the  finds  made  during  the'  tow  ve)p  some  400  ft  south  of  tjie  ran-A^nBaiBn  j  it  was  agreed  to  withhold  from 


all  the  ore  on  hand.  The  estimate'  late  summer  and  fall  At  the  time]  main  dyke  with  the  best  assay  being 
of  $145,000,000  is  based  on  definite  i  the  No.  1  discovery  v-ein  was  inter-:  S”  over  10  inches  in  hole  23  Hole 


the  diorlte.  which  is  the  favorable  ^taiea,  innia,  .viexico,  Peru  and  Drifting  is  underway  cast  and  west 
condition  reported  on  the  adjoining'  bpam,  representing  the.  great  sil- 1  at  the  350-ft  level  on  the  high  grade 
Bidgood  and  ad.ja.cent  ground  | '''®^  producing  countries,  and  the  i  section  exposed  153  ft  from  the  shaft 

-  - —  — - -  countries  in  which  silver  was  the  jin  the  crosscut  and  encouragement 

Mill  At  Don  G'.naJian  !  Chief  monetar.v  unit.  is  being  met  with  In  this  work.  On 

mill  Ml  ran-A^naaiBn  ^  |  it  was  agreed  to  withhold  from  I  the  bottom  or  500-ft.  horizon  drifting 

Is  Ready  For  Operations:  market  during  each  of  the  four  j  has  just  nicely  got  underway.  Un 

________  years  of  the,  treaty,  SS.hOtt.OOO  fine  derground  development  ia  checking 

.  ^1.  Ml  *  »*  ounces  of  newly  mined  silver.  Uni-  the  results  obtained  In  diamond  drlll- 

-Amos.  Que.  The  mill  at  Pan- 1  States  agreed  to  purchase  the  Ing  ver>-  nicely,  it  is  stated 
Canadian  Gold  Mines.  Cadillac ;  portion,  about  half  the  an-  - 


Hughes  each  dipped  1.5  cents,  while  figiiref,  for  10  months  now  available.  |  sected  at  the  630  horizon  late  thl.s  j  25  drilled  at  right  angles  to  bole  |  ,  n  th  hi  ♦  ounces  of  newly  mined  silver.  Uni-  the  results  obtained  In  diamond  drlll- 

Ruffalo  Ankerite  lost  Dome  w-as  Ontario  produces  the  major  part —  summer  it  was  stated  to  have  indi- i  on  No.  l  zone  ga.ve  $3.37  arroft,;  16 ! ,- ,,  vlf  ^  '!  ^®^  States  agreed  to  purchase  the  Ing  ver>-  nicely,  it  is  stated. 

the  fe-itiire  of  this  sertion  and  was  64%.  Quebec  is  next  with  17%.  and  ca.ted  one  of  the  richest  orebodies  ft-  at  shallow  depth.  Hole  36  k"  1  roaior  portion,  about  half  the  an-  - 

traded  2414  points  h'sher.  while  Lake  British  '  olumbla  third  with  12%.  located  underground  since  opera*  cut  the  most  favrirable  surface  indi- 1  7“.®“®®’  At  the  same  time.  In-  SAr»ta»i«K*r  OitHMif  Of 

Shore  gamed  2  point.s  m  fair  voL  Between  them.  Manitoba  and  tiaskat-  tions  commenced.  catjons  in  No.  3  zone  returned  , $1.05  week.  T.  H.  Higgin-  .,,.|tb  enormous  quantitle«  of  NJuipuiWT  Yruae 

um^  .Mclntvre  gamed  while  chewan  produce  6%.  IVhat  promises  R.aising  is  in  progress,  from  the  across  5  ft,  I president,  reported.  All  m-i-  gUver  In  storage,  agreed  to  restrict  Petroleum  And  Gu  Higher 

O  Bnen  and  Sylvanite  were  4a  and  ’-U  many  districts  to  be  rich  mines  590  ft.  level  and  high  grade  ore  is  Coin  Lake  has  some  *S5.ono  In  the  |  ®®.'“®'':.  *®.  'P  P'®:®®  ®^®,®”:  ‘"®  '  the  quantity  placed  on  the  market  - - - 

S  p'-'inf.'-  hichei-  respertiveh  on  the  have  vet  to  go  into  production  One  continuing  upwards.  President  Gil-  treasury  and  no  tmmedia.te  need  for]™'  "*t®  j  1®  .  .0'^?' i  *'*’®  treaty’s  life.  Ottawa.  _  The  nroductirui  of 

"cek  The  former  war-  traded  heav*  cf  the  leading  mining  experts  of  the  bert  LaBine  states.  A  further  cross-  f'lnds  Price.s  of  gold  stocks  reach-  !  ^mos  -  o  e  av  s  exp  -  ,,„®j  , '  j  expiration  of  the  fecaty.  Can-  petroleum  and  natural  gaso- 

')'•  Among  the  issues  to  remain  un-  Dominion  Government  has  ®nvT-  3^9  f,  jgvei  has  inter-  ed  a  buying  level  In  September  at !  ’^P  oPriv  in  '  fulfilled  the  agree-  jj  ^  September  set  up  a  new  high 

.  hanged  were  Hoilmger  which  was  2-5  years  an  annual  gold  seated  No.  1  vein,  apparently  in  line  «hich  directors  of  the  company  f*®”  ®®tual  gold  shipments  early  in  j  ment  for  annual  purchases  of  new-  ”  J  »9S  753  barrels  Tn- 

vr.  on  Dec.  ISth,  '  Maca-sa  and  production  m  Canada  of  $500,000,000.  the  ore  .shoot  opened  at  the  attractive  and  $54,728  was  y®8.r.  j  ly  mined  Canadian  silver.  Practl-  output  hir’been  s^^^^^^  for 

M  nght-Hargre.'ives.  ^  ^  i  i  390  ft.  horizon.  The  vein  at  the  In-  in  acquiring  certain  gold  Installation  of  the  P**“*  <he  balance  of  month^ln  comparison  with  the 

,  >1  t  Reno  Gold  Production  In  tersecUon  shows  an  approximate  stocks  as  follows:  500  .shares  t*onie  "®'"'  ^’Xfraetton  process  has  been ;  C^a^  s  production,  around  14,-  previous  month  since  November 

.Juniors  Also  Lower  '  R«rL  T«  Normal  width  of  20  feet  with  high  grade  F10.200;  1.000  shares  xeck-Hugres  P'-^®®®'^*”/  ‘*1®  ,2?®’  1  ^  ?o.ig  with  the  resuit  that  during  the 

Lo.,-.es  of  10  and  9  points  were  re-  November  Back  iO  Normal  pitchblende  again  m  evidence,  along  '  H.845:  l. 000  Wright-Hargreaves  , $6.  .  ]  months  having  been  started  on  OcJ  i  nited  States.  nine  month^  end^  Sentemh^^^ 

I  orded  by  <  entral  Patricia  and  - -  with  cobalt  ores  1  ^75;  2.000  .Macassa  $9,500;  5.000  Mo- j  ♦ober  5th.  Crushing  and  grinding.  The  procedure  has  been  for  the  ,,  ,  roor-hort  a  ♦ntai^f.r  1  sot  10s 

;;hawkcy  respectively,  while  Pre-  Toronto  Bureau  The  Fliia»elal  Timaa  The  management  believes  this  is  Ir-eta  $8,210;  5,000  Macl^eod-Cock- !  mschinery-  is  capable  of  handling  -  Dominion  Government  or  Bank  of  ®  ^®®  “  ^ 

mier  dipped  S  cents,  San  Antonio  Toronto-Production  at  Reno  C^ld  ^^e  same  orebody  intersected  at  the :  ^hutt  $6,4.98.  This  portfolio  will  re- '  1$®  tons  per  day.  The  ultimate  ca- 1  t^ada  to  offer  to  purchase  all  ^ 

clipped  6.  while  God’s  Lake.  Leitch  Mines  was  back  to  normal  in  No-  599  f,  gpj  g^  downward  con-'  about  6^6%  on  the  amount  in-  '  Pa^'D-  of  the  mill  depends  on  the  ^  silver  mined  in  Canada  at  the  mar-  J  ®_P_ P  J"®®  _ 

inrl  MrWatters  lost  3  points  each  vember  with  output  reported  at  $65.-  tinuation  of  the  original  discovery  vested  with  the  balance  of  the  funds  '  ability  of  the  new  extracting  raa-  ket  price.,  and  ra-sell  to  the  United 

l,o;-scs  of  2  points  each  were  regls-  f'11  as  compared  with  $60,996  in  Or-  n  jy  g„  actua.l  treasury  being  in  call  loans  f-hme  to  recover  gold.  It  is  likely  :  Statw  at  tjie  wnie  Jrlce,  with-  «  ZSE 1 . 4  oa  re  s  tn  hep- 

lered  by  Canaflian  .Malartic.  Honey,  tober  when  operations  were  inter-  „,ining  operations  have  so  far  cen-  3%  It  ks  noted  that  tJiis  'hat  about  75  tons  will  be  put  holding  th*  1.671.802  ounces  stipu-  ^ 

•lacola.  AicKenzie.  Perron  and  .Sulli-  nipted  for  a  few  days  to  allow  for  1  ^  raise  has  been  completed  on  !  '"come  Is  substantially  greater  than  ;  through  the  plant  If  the  ore  proves  lat^  In  the  a^eement.  ®  i  x  1 . 

v  an,  (ither  losses  in  thi.-  group  replacement  of  the  tramway  lines.  1  ore  section  of  the ' expenses  of  running  the  com- ' 'o  he  free-milling.  The  plant  was  Lnit^  States  haa  l^en  paying  ^rod^cUon  m  rn^th  in 

were  only  fractional  Coniarum  -tonnage  figures  for  November  are  |  vein  from  the  590  to  the  465  ft  level.  that  work  a.t  the  mines  |  "1  stalled  by  the  Inventors  who  will  domestic  producers  77.5.  cents  an  2. 8.»5Z  barrels  from  the 

lumped  0  poinis.  while  ttorris  Kirk-  n®*  available  as  yet  In  October  the ;  ^s  indicated  by  the.  work  done  on  ] b®®"  stopped  for  the  winter.  |  run  it  for  the  first  six  months  of  ^ce,  a  premium  of  about  32  [-ouree  and  1  W  froT  the 

land  gamed  1,  in  hearw  trading,  mill  handled  4.064  tons  of  ore  with  ;  ^be  levels,  the  ore  is  continuous  and  - —  operation  on  a  loan  basis  t.obuyall  £®«l®®^8nd  1..,89  from  the 


Ottawa  —  The  production  of 
crude  petroleum  and  natural  gaso- 


creased  output  ha.s  been  shown  for 
each  month.  In  comparison  with  the 
previous  month,  since  Novernher. 


Alberta  operators  reported  an 
output  of  281.154  barrels  In  Sep- 


tumped  9  points,  while  Morris  Kirk-  available  as  yet.  In  October  the ;  indicated  by  the.  work  done  o.n  ]  been  stopped  for  the  winter 
land  gained  1,  in  hear'y  trading.  1  mill  handled  4,064  tons  of  ore  with  |  fbe  levels,  the  ore  Is  continuous  and  !  ____ — 


Vmir  Yankee  tiir!  and  ,St.  Anthony  f®®®''®''^  per  tom  In  the  yf  very  good  grade,  Mr.  LaBine  ]  Active  DeveloDment  To 

gamed  J  and  t,  point  respectively.  |  ®l®v®D  months  of  the  current  states.  I  c.  t  At  cT^lJ  i 

Hankfirld.  Tarib'^o.  Gunnar*  'I'ohiirD  I  ' f7^?l,8ao  as  \  coatinuatiou  of  favorablft  re-  DtSfi  At  wnClCIOn  LjI 


the  on  the  Donnybrook  vein  to  reach  the !  revealed  pitchblende  as  well  as  th^!  Toronto.  --  An  immediate  start  of  i  the  neighborhood  of  .$3Aper  ton:®®™®  Canadian  sUver  has  So°e  I 


lie  remainder  of  the  M'^®^®”'^  *titersections  which  |  earlier  silver  showings  In  order  '  e  development  xvork  will  he  i  will  be  treated. 

,.gyg^yj.  fj-Mm  b o Wed  promising  indications  has  |  to  avoid  possibilltv  of  water  lines  made  on  the  Sheldon  Larder  Mines - - - — 

’  “points  "  with  gams  ®®'”®  S®-  ®Kicials  j  freezing,  a  holler  installaUon  Is  be- i  r”'®^®®^^  between  Barber  Lar-  Rouvn  Mininir 

iortiops  spotting  the  I  made  immediately.  I  d®®  «nd  Kerr  Addison  Recently  OeaumClZ  ROUyn  mining 

-as  r  pomt-i  lower  -  '  ®be  Bonanza  property.  7  miles! ’be  appointment  of  Howard  Butter-  bjOldlCate  Ltd.  U  rOfT 

9 ‘points  were  shown  Court  Dismisses  Action  ^®®®  f^^BIne.  Pomt.  the  headframe  '  fmid,  formerly  chief  geologist  at  - - 

ivn  and  Hard  Rccir  -T  I  D  f  I  t  J  /“  IJ  bas  heen  erected  and  closed  in  for'  Noranda  Mine.s  was  announced  and  Toronto  Bureau  The  Financtat  TIa 

-■  recorded  a  lossVt  Taken  By  Lakeland  Gold  winter  operatiorus,  work  is  contlnu- 1  bis  direcuon  drilling  will  Toronto.  -  .Announcement  is  c 

ncoeur  uas  off as  - - - -  ’”8  after  a  delay  due  to  a  power- 1  that  formation  is  now  in  the  co 

'rork-iiiitt'  Pre-ton  Bureau  The  Financial  Timaa  unit  breakdown  i?lia.ft  sinking  wil)  |  ““®b®®,  7^®d®®  bf-rdcr  completion  of  a  new  ineorpor 


and  StHclacona  remained  firm.  •••mpuiuu  w...,  " 

Among  the  pi-o.peris  Ken  Addi-  ®®’‘f’®’’'^’®'?  pwiod  of  19.36  T1 
on  WHS  19  points  highe,  on  ,he  ®!”b®  Donnybrook  vein  to  re: 
week,  while  the  remainder  of  the  *’1’®®^®®’'®®',® 

list  showed  losses  raneipg  from  ®bowed  promising  indication 
fraction;  to  rj  points,  with  gams  ®’"l.®®m®  dista.nce  to  go,  o 

of  minor  proportions  spotting  the  ®  'te®- _ 

list,  .rpiiicoe  was  12  point. s  lower 

"'hile  losses  of  0  points  were  shown  Court  Dismisses  Action 

hv  f'oMcil  Rouvn  and  Hard  Rock  Tjik*»n  Rv  1  akeland 
siarlen  Malaitic  recorded  a  loss  of  1  BKeil  Oy  LaKeianO 

V  po,,o„  FTancMCUr  was  off  7  as  Financial  ' 

1' IS  X!u.i,pr..i  Cocksliutt.  Preston  _  _  v  t, 

J  ,  J  ..  1  I  .  Toronto. — An  action  hx’  L/a 

•md  I/Spa  Cadi  ar  e.'oh  lo.st  6.  wh  le  „  V  ,,  I  .  ^ 

i-.a  .  Gold.  Limited,  a.gainst  M.  1 

i»Fn  i  1  eT't  diifi  Don9i  Ripcop  ae-  -  .  . 

,  ,  .  *  01  T  1  1  man.  former  nreMdrnt.  and 

-■  ined  ■  point:  R  are  Lake  and  .  .  r-  t  ir  o  m 

.  11,.,,  ,  ,  .  ,  Ander.son.  E  ,1,  Ellis.  E.  .S  H 

Navhot.  lo.si  1  and  points  res- 

necMicU  wh.  e  MoPCta  dipped  3  g^  ,^^.300  w, 

hochc  r.ong  Ehc  .and  (cold  i^igle  ,y 

each  lor,.  2’ r  points  while  Madsen  dismissed  hv  Mr.  .lustice  U.  P. 

r:cd  l.akc  and  M.iralgo  were  easier  ^,,,,.g  supreme  court  last 

r*y  ?  Oi  hrr 'Isnios  in  Hup  ^ 

nop  ,M  -how  dc.  lines  were  Bunker  Justice  McTagne  ruled 

nil  Ea.-t  Mr. lartic.  federal  K  rk-  accordance  ridth  t 

land  (..oodfish  and  P.arlanen  (on-  ,g^.,  cnmpatiy  and  will 

-olida.cd  .  h.h..ug.amHU  gamed  9  ,„„onp  „„j,.h  set  out  the  anir 
point;.,  while  Wood  radillac  ad- |  ^alarlus  and  remunerati 

v  .ipced  I  points  Astoria.  Bacamac,  I 
.arid  F'.-iuiore  i  Ikhi  cd  fractional  : 

g.iiP'  I>3rk"  atrr  and  Grari.ada  !  */*  a-* 

non  cr]  )ncrra;:er,  of  ,3  and  lij  ,  J  #26 

IKiml:  I  c‘,pcct!i  c|v.  ! 

Base  Refills  Beclioe  I  _ _  .aaoi 


compared  with  $884,709  In  the  cor-  fo,|ts  ip  al.so  reported  from  No  2  or 
responding  period  of  19,36  The  drift  p„ich  shaft,  where  recent  work  has 


r  I  Meanwhile,  stoptng  Is  being  start-  outside  silver  it  the  world  market  ^  ainwrlght-Rlbstone  field. 

'  ^  Ud  immediatelv  and  lateral  work  on  'wblch  has  remained  steady  in  the  - 

l.Ardcr!the  vein  Is  being  continued.  Grade  virtnity  of  45  cetns.  There  have  big  gain  rubber  uiports 

I  in  length  so  far  opened  up  has  been  i  ^_®®. Ixindon  ottaw*.  —  import*  of  raw  riibbor 


Toronto  Bureau  The  Financial  Time*  '  good  and  it  is  expected  that  ore  In  I  tnarket  offered  a  better  price  and  in  October  totalled  13.4SS.54S  pounds. 


Syndicate  Ltd.  ]«  Formed 


under  his  direction  drilling  will 
probably  he  carried  out  along  the: 

Toronto  Bureau  Tbo  Financial  Timaa  j  unit  breakdown  .«;iia.ft  sinking  Will  |  ^“®b®®,  L^tJ®®  herder  of  compleGon  of'a  new  ineorporated 

Toronto. — An  action  by  Lakeland  continue  this  winter  to  tlie  first  ,  "®®''tiiinHry  financing  has  all  j„jpjpg  syndicate.  Beaumetz  Rouyn 

Gold.  Limited,  a.gainst  M.  D.  Wy-  level  where  lateral  work  will  be  un- !  ®®®’:  ®5'TJ’,®’r,A  7'®''  ®’®’^  v  ith  a  syndicate.  Ltd  .  for  the  pur- 

man.  former  pre.sidrnt.  and  W.  J  dertaken.  I  total  of  $10"  (0  cash  plact^  in  the  of  developing  a  group  of  claims 

Ander.son.  E.  ,1,  KlIKs.  E.  .S  Hudson. - - treasury  of  tlie  companv.  This  will  {fj^perly  known  as  the  McDonnell 

and  !■'.  H  Lelcii.  former  directors,  to  other  services.  The  bonds  were  is- 1  ,®  adequate,  to  carry  through  a  property  located  about  one  mile 

set  aside  an  Issue  of  $8,300  worth  of  sued  to  the  former  officials  in  settle- i  th'-iough  e-vplmation  and  diilliug  north  of  N'oranda  Mines  and  adjoin- 

mortgage  bonds  to  the  defendants,  ment  of  claims  for  cervices  reii- 1  •- Pt*''"!.- w hich  have  been  Powell  Rouyn. 

was  dismissed  hv  Mr.  .lusttce  C.  P.  dered.  arranged  .aio  on  a  basis  to  provide  officials  of  the  S>-ndicate  state 


Toronto  Bureau  The  Financtat  Tima*  *  second  quarter-inillion  d-il 
Toronto.  —  Announcement  is  made  tion.  to  be  completed  in  1933 
that  formation  is  now  in  the  course 
of  completion  of  a  new  incorporated 
mining  syndicate.  Beaumetz  Rouyn 
.xiining  Syndicate,  Ltd  .  for  the  pur-  I 
pose  of  developing  a  group  of  claims  I 


Ceylon  and  713,ZS3  from  th^  United  . 
'  Stater.  In  September  the  amount  was  1 

I  WTTir.iwt*  t»t  *iv>r  aoanv  5.367.536  pounds  and  a  year  ago,  ■ 

EXTEND  PUANT  .4GATN  6.a65.57S.  For  some  time  tho  import.s  ' 

Toronto.  —  Following  cloae  tmen  of  raw  rubber  have  been  largely  In 
the  $250,000  extension  built  in  Tor-  exce**  of  those  of  Ia»t  year.  Tb#  total 
onto  thi*  3'«*r.  rolgale-PalmoIive-  import.s  of  rubber  were  valued  at  $2.-  , 
Peet  Co  Ltd  .  have  starte.l  work  on  869.868.  which  was  more  than  double  I 
a  second  quarter-uiHlion  d-dlar  addi-  those  of  September  thi*  year  and  Oc- 
tlon.  to  be  completed  in  1938.  tober  I**t  year. 


treasury  of  the  company.  This  will  known  as  the  McDonnell 

be  adequate  to  carrv  through  a  „vn,.Artv  located  about  one  mile] 


WHERE'S  JOE  ? 


Lakeland  Gold.  l-td..  has  l.oool 
sha.reh«Ider.s  in  Hamilton.  Brantford  i 


Xfr.  .Tij.stice  McTagne  ruled  the  i.s-  and  district,  .9ftcr  more  than  $25.- 

stip  was  In  accorda.ntze  wdth  the  hy-  POO  had  been  invested  and  further  ft-  ;  ni„nin  fnn.i.-  m  tho  nronertv '  — ; . . -  .  1 

law.s  of  tho  company  -and  with  reso- 1  nancial  aid  was  not  forthcoming,  ]  ,hrLch  lo  produmion  and  sfUi  1^810  '  of  th^  extension  o’^he^v^n  ' 

l.it.nns  which  set  out  the  amount  of ,  developmenl  of  its  mining  property'  „  ,,,o,.k  of  sha..,-  unsold  in  .the  !  ’ nU^  being  develoo^d  by 
fees.  salarle.s  and  remuneration  for  I  ceased.  t.easi.ry,  ^ruyn  S  SeF  ! 

— I  A  niimhei  of  iremhes  iiate  been;  The  new  Svndicate  will  be  capital-  ! 

IMF  m  i  '®®®“">’  uncov-  ;  shares  of  $1  par.  Offi-  i 

i  flC  wV  BStCTtk  LJllS  .  '"Vi  '’’'VVV  '®®"'''‘V‘‘  '’'’'■®  :  eers  and  directors  include  Lieu..-(  oi  I 

•  » ww  VC  fr<»0  irniri  Offices,  sleeping  ouar-'  -  „  _ _ .  o 


arranged  a. o  on  a  basis  to  provide  officials  of  the  55-ndicate  state  I 
ample  fund.s  to  sec  the,  property  ^^g,  arrangements  are  now  being ' 
thiough  oxTiorat.on  and  drilling  |  g^^  sending  in  of  a  crew  | 

campaign.  Options  which  have  been  j  prepare  the  property  for 

.an  anged  are  ot.  h..sis  to  P®®vldc  |  m  „.„rk  which  will  be  i 


f  I  easiiry, 

A  ntimhei  of  iremhes  Iiave  been 
cut  on  a  shea,  zone  leceuily  uncov- 


system  now’  being  developed  by 
Powell  Rouyn  Gold  Mines. 

The  new-  Syndicate  will  be  capital¬ 
ized  at  35.n00  shares  of  $1  par.  Offi- 


For-runn-r  t 

r.ih '-iihridgc  .'ind  Sudbury  Ba.sin  'h-  R<-'i  siife  j 


m  the  base  n. rial-  gi  oijp  '  ! how  ed  ^-171-9  X  hH-v  to  CalgHry 

,  ,  »  .  IS  the  n-'v  1 mUe  Icop  of  4  inch  Ncte6  h'-  this  •.  ( 

derlincs  of  r,u  cents  each,  while  I  wh..-h  last  we-k  w»nt  int*'  op-  be-u  th-'  <-haps«  p 

4  1  rji’l  .'<■  f,  wh;.  ?.0  points  lower  Re  ad  I  -in  *  ton  w“H  .'ih-sd  of  schedule.  The  tors  toward  n-eoie 
.'re. lie  slipped  b,-,rk  ;’9  points  ^od  *'’'’'"'‘9  raparitv  of  the  .=ys-  «.s  deiwlopmept  ha.- 

\  ‘  -  ;  froTTi  lOfinn  tr,  i  ;oo9  b.xriels  da,.-  -aue.  sijbHta.nrlal  1- 

Matte  .Amulet  .eroi-dorl  n  decline  of  i,  p.,;  fr.r*cta!!-d  for  the  pr».=ent  'h's  v(p„-  „a.«  r.p 

t  ■■  poii.f.s  Sbc.rltf  Gordon  w,-.s  off!  feat?  -^e  forfhei  t'ror,Tiioi-iing  due  to  from  rninlng  man  ' 
It  wbiN-  Vorr|-irf.rl  ,  o,  e.red  a  s^t- I  'O-mte.g  further  chok-  car.  In  Man- oijvoi  , 

,  ,  ,  ,  ■  _  ■  Mo*:  dt.ti -button  tH'-tittier  Cru'le  .6  the  weft-rn  nr-wtrot 

!..Mk  of  ,  ,ont,  Hurlson  B-av  w,j.s|,,,f„  ,h.  vgHey  to  Ca.!-  A'slt-v.  h-  =a'd.  ’  Tl 

e.Hstcr  |o-  1,^  point  and  Mandy  gar'  thr-wigh  tht?  I.ne  at  the  rati?  Turner  8’al1»-i  slui! 

ho-M-cl  .,  lor-.  ,,f  -  points  on  the  of  .’tijjbih-  o- •!  !?  ceo  barrels  dai!'  *.ccls!  interests  r.i 

,  ,  V  ’  -  ''r-.pared  w  ith  a-o-ibd  ?  eec  prevloue-  pasa-’d  tho  fcamblln 

eek  -AideruiH-  lo.st  ■*,  w-bllo  Nor-  I,.  J,,  ...jonw  tion  ■'■•Ith  tj--.  new-  loop,  most  of  tb«  money 
anda  and  i"brorj!iurQ  reina.lned  ua-  a  ofui  barrel  stordse  tank  ha.i  been  mont  i-»  Canadian" 
rhanpod  .i.fted  for  -is*  on!'  Ip  emerg*ncy.  -  — 

xriniii-  ,  r  c-  «*-  1  surh  8s  s'l'Jd-n  mrr-ase  tn  prod-ic-  D*splte  the  fact 


future  additions  to  .  considerably  more  than  would  be  al- 
-'I'lie  system  from  low  i.-d  under  S.-c;  pr.rrat.ioii 


declines  of  r,ii  rente,  each,  while 

'■*  rjt’l  l  et,  wh;.  ?.0  points  lower  Read 
''reille  slipped  h-rk  29  polcts  and 


t  ■■  poiiifs  Sberritr  Gordon  w,--s  off 
II  w'hili'  Norrncf.'r!  loi-oired  a  set-! 
b-M-'k  of  7  repl;  ITudsop  B-av  w.js 


plp-Itrie  system  from  lowed  unde 
to  Calgary  lofinener 
m!!e  loop  of  4  inch  N'oted  b'- 


point  and  Mandy 
how-e-l  a  lor:  --f  2  points  on  the  .’tigt 

reek  -Ablerma-'  lost  8,  W’hlle  Nof- 
anda  and  I'bronnuxQ  reina.lned  nn-  a  .s,5  ofu- 

changed  -l-'t-d 

'fintiig  Corp  w.Ts  32  co.nts  lower 
'■hlle  |o;;se'  of  15  .Sl-d  1,3  POInt.S  lirie  '<’> 
"ere  rriarked  -iralnst  Eldorado  and  t«n’<  of 
c'ro  ria’a  Towagmar  and  Nlplsslug  r.rrritiv 
declined  1'  and  tc  po.ntr  resptrtl'e-  f.rem  -yi 

M”  lubiif.  dn*1  UMf  liptoir]  h 

r.f  1  p..|-nt  An-  T 

-  --  -  J  ....  «  .-LA 

thiftf  31^5  th6  '^rjv  In  fh^  mis*  hnV  is 

i-c]|,ar’C(*»ijj2  inn  ft'*  f.hr*Tr 

*  thlP  p.r.irW  h^mir 

iiigher  The  rpuiainder  of  the  gi oup  I  VV- ”^Vui 

"  VS  unchanged  I  Talk  h* 

The  uf.storp  oils  w-pi-p  traded  on  "’^®'''’,'?  . 


■  r.  bo'-sis  capaclfv  of  the  .syf-  a.s  devtdopmepi  ba.*  pi-oree.i.d  along  c.'i 
ort!  lofuio  tr,  i';oo9  b.arie!s  da,!-  aiie.  sijbatanria]  lines  Ba-king  fo-  '  ,-)? 
f  fr.r»sta!!-d  for  the  pre.sent  'his  '-lew  -a.-i  obtained  !**'  week  pj 
-e  furfbei  t'ror<aiiontng  due  to  from  mining  man  01  y*!son  Spen- 
••11.1  .-on-ii-g  ifi  further  chok-  car.  In  Man- oijvei  wb.n  rerurn-ng  to 
iti -button  fH'-tiit-er  Crii'le  -e  the  west-rn  -T-etropolis  frorr-  Tuipe-  p( 
O'" -ng  from  fh-  '  alley  to  Cal-  A'alt-i-.  h-  =s'd.  The  big  fart  'n  the  i  f-, 
thr-w-gb  rbip  Ime  at  the  rate  Turner  8’al1»'  slmation  Is  that  f  n- [ 
;bt!"-  O’  *!  !?  90(1  barrels  dai!'  8.nols!  tnterests  r.al-re  tbar  !t  ha.--j  ‘ 
r.,]  --.  It!-  a-o'ir-d  ?  eee  prevloue-  pasac-j  rh,  simMlng  .=  t*8«  .^nd 

ronnw  tion  '"-ttb  t-he  now-  loop,  most  of  the  money  behind  develop-  .\i 


pipeline  bregkdow-n 


Despite  the  fact  that  m’i*b  cf  the 


c  ompgra t !'•»  1 m- 
r*<:»-p.t!v  of  the 

pM-Ai-  b’jt  ♦hi?  p'jh'* 

dead  Ihta  w-ek  ! 
defint’e  -ffor’s  «r 
link  IS  an-all  oask' 


id'-  ""quipped  with  a  been  removed  in  tecent  month.*  mar.\  Htironlan.  F  M  Tennell  presiden 

m-  capacity.  a  sp-c-letor  can  be  found  '"-ho  '"ull  I  f,f  rocnpi)  Afinttig  4-  F.vplorattop 

l-’He  ha?  been  heard  moan  tbat  thev  have  rof-  him  his  j  ^  -.-ina  nrocldont  o' 

he  cropesed  plpeltne  shirt.  M'hlle  thev  *p**k  onlv  ftg'ire  I  2^®®®  vl*  .  ‘ 

all*'-  to  railhead  High  tively  oilworker  C  H  M'lHs  ran  sav|Bidgc>cd  and  Mel’  llle  Hunt,  secre- 

p'lbie:  t  1?  by  no  mean?  It  llf-a!!'-  after  his  recent  expert-  |  tary-trcasurer  of  Perion 

ek  It  '9  !*arned  that  ence  Srandlrg  ?h!’-er!riff  in  ib.e  cold  " _ 

.s  .ar*  being  made  to  of  an  Alberta  winter  ar  tb-  '"'•ei-  :  . 

Saskatchewan  and  Ma-  flank  No  1  weu  sfr.  w-in.  was  gjJpjpjKjQ  WJ]  Qgiy, 

r-e.":  and  skimming  flamme-l  against  a  pillar  a*  a  high  ,  asese*  re  tt  •  re* 

Plants  are  --apable  "of  pressure  gas  line  exploded  The  h'ast  |  Cinn.OOO  Bv  L'raniUm  RlSC 


email  Saskatchewan  and  ?fa-  fla.nk  No  1  weii  xtr.  Tvin 
rcfinerie.":  and  skimming  flamme-l  against  a  pillar  a* 


i-andllng  aro-md  ■*  9O0  barrets  daily  rocked  the  pearbv  town  of  l.ittie  c-bi-  | 

.jfe  c-irrentlv  -ising  Imported  oil  cage  and  as  inhabitants  *xcitedl' 

Talk  has  If  that  th«  14  mile  line,  flocked  out  to  the  s-ene  they  found  I 

'Vhich  wo-ild  cost  some  f 290,0110  the  chattering  field  man  clothed  onlt  | 


tld  be  f-tian 


bv  a  bond  Iss-ie 


of  bis  sheer-"k!’ 


IieIM  .’-ihIp  duii.ig  the  week  ,,jtp  the  .email  refineries  providing  w-lfh  the  w’Ind  was  the  rest  of  his 


cred  Hiui  these  ticimhcs  have  shown  ;  g,„,  rectors  Include  Lieu* .-(  ol 

free  gold.  Offices,  sleeping  quar-lg  p  rcpler.  president.  S.  C.  Mark, 
lets.  c..x.khj;:r.o  ami  .SI.  rchoiise.s  have  :  ^  p  Holden,  secre- 

already  been  ei-ctcd  on  the  I"f'|i9r- j  ^g^,..,^P3j,,jrer,  and  T,ieiit.-Fol  4V.  M 

!  Sage.  M.E..  managing  director.  G. 

'  onstderable  in  ei  es’  aitache.s  to  :  p  MrT,aren  and  Co.  will  act  as  con- 

.  oV  hTaVt  -f'Vnves-  ‘^®j®'®p®"®®!  V'  r’  i  s””’®'®  ®®g’n®®®s 

stern  oils  generaiiv  I  ®ulv  because  of  Its  location  hut  be- i _ 

ba.s  pro.-ee.ied  along'  r.’-ii.se  of  the  men  who  hffve  become,  ag'ii  p»  j  "T 

I  lines  Backing  fo.  .issociated  witli  the  d0'’eiopme.nt,  '  AlaCrinBC  IVlul  K.6port6Q  lO  i 

spam  P®®®®'”®”®  f'*”’®®^ ,  „ '■’’fhf  I'^om^  B«*  Handling  900  Tons  DaUy , 

1  when  rerurn-ng  it.  world  are  oonnected  w -th  the  com  °  I 

r-'pcli?  frep.  Turpei  pany  which  is  headed  hv  Andrew 

Tile  big  fart  ip  the  Davi.s  of  .Newmarket  who  Is  vice-  Toronto  Bureau  The  FfnanUaJ  Time*  | 

i»ua.tion  Is  that  fm-  ,  president  of  Ferrop  Gold  and  a  direc.  Toronto  —  The  mil!  at  AJdermar 

'nna’Mae.'  rndi'fi  Of  Bladen  and  Fast  Maiartic  Copper  Corp.  is  reported  to  be  run- 
As.soctated  w-iih  him  are  George  B  ]  ning  at  more  than  990  tons  daily 
M'eb.ster,  president  of  Kerr-Addison.  j  and  is  continuing  to  turn  out  copper 
T  V  Murdoch,  president  of  Noranda  '  and  p' rire  concentrates  on  a  larger 
Andre  Dorfman.  president  of  Anglo-  scale  than  formerly.  Recent  report* 
Htironlan.  F  M  Tonnell  president !  that  the  rnmpanv  Is  selling  pyrlte  »o 
of  ‘‘onnell  yfinlng  4-  F.vploratton  |  United  Btates  is  proms-ture,  A.  t 
Oscar  Knutson,  v’ce-presldent  of  Corlett  manager,  reports  There  is 
Bidgood  and  '-Jel’  iHe  Hunt,  secre- 1  a  possibilit''  that  the  mine  may  take 
tarv-treasurer  of  Perron  a  contract  bur  nothing  definite  has 

_  come  of  a  soo-ton  trial  shipment 

PI  1  J  IJ  \ir*ii  /'*  !  made  to  American  lntere*ts  some 

LluOrSdO  \jiO!<I  VVll!  AsBtn  week?  ago  This  was  for  testing 

$100,000  Bv  Uranium  Rise  i  purp-^se?  only,  it  is  reported,  and  will 

' _  j  not  Tct'irn  a  profit  to  'he  mine 

Toronto  Bure.u  Th.  Ftn.nei.l  Tkne.  UAPC!  mients  with  the  pilot  mill  at 

Toronto.  -  An  average  increa.^e  of  TI 

annrovitnateiv  ific'.  in  the  selling  '  sulphur  are  Still  being  carneil  on,  SO 


t — )i.  i 


—  GONE  FOR  A 


Eldorado  Gold  Will  Gain 


under  review,  ,-nd  I'Hii.-r-rv  and  Fd- 
mont'in  ;Tiowei-|  a  |r..;s  ef  16  p.tints 
for  till-'  period  r>,-lhoiis!p  dipped  10 


th-  nucleus  for  tl-e  ms.rketlng  end 
Turner  Valley  potential  was  boost 


clothing. 

V8'est  Turner  pet*  win  be 


Toronto  Bure.u  Th.  Ftn.nei.l  Tine.  lApenments  w  un  me  piiui  mui  a. 

Toronto.  -  An  average  increa.^e  of  TI 

approximately  iSc;  m  the  selling  '  \®® 

pr,c,  yn 


I  effective  January  i  and  The  Finan 


cial  Times  estimates  that  this  will  i  ’'j®  ®’”’® 


Oils  declined  8 
'"•-■nsolidated  Br 


each.  .\  P 
and  ('almonl 


d  to  a  rcssible  2S,nno  barrels  a  day  ed  ftom  present  depth  of  2«9n  ft  .  nnnrnvim'atelv  8l0i1  OiiO  to  the  I  f®®  beginning  Of  construction. 

.urlnr  the  past  we-k  b”  the  blow-  under  arrangement  with  Royalifc  '  approximately  MinyWU  10  the  _ _ _ _ 

mg  In  of  al  C  an^idlan  No  1  and  w'hloh  baa  ThA  Starllnsf  ;  valu6  Of  uranium  prociuc6a  by  El- | 

th®  actdIZRtjnn  of  National  No  ^  rotary  rip  at  th**  well  slta  Royal 


HdStxIcAle 


dorado  Gold  Mines  Ud..  in  1938.  Gil- 1 


nsMIOated  *''®''®,  ‘’®'®  '  Mm^nl  ,  Cansdis.'  .stepped  irllllng  ite  will  receve.-  rest  cf  compl.tMn  j  g^g^  ^  .g,  p, 

ler-.f  4  pr.|nt?  cH.'b.  while  Davie.t  and  at  r,4t6  ft  4.?8  ft  in  the  time  then  frem  first  productlep  in  edditlen  ^  p  ,,  -.a  wniilrt  nn 

rr.rnin.-.inveHlfh  Pete  1n.:|  T  points  ■'‘♦irted  to  -mpty  the  gas  lift  methed  getting  a  royalty  en  preduetten  « -a  i  |  dorado  Gold  Mine,,  I.td,.  would  no 
■  1  ,  *r  r.  1  te  clear  the  difUing  fluid  from  the  Turner  will  have  left  .some  4.5ck  rny-  ,  confirm  the  proposed  price  incroHSi 


Moneta  Will  Tune  Up 

Mill  Som*"  Tima  iThis  Month  | 


i-Hi'h  I  ound.it  I-U1,  Monarch  Royal-  i 
lie-.,  iiica  ind  Ituiic.l  Oil.s  «<'tel|,r!iv 
ollli’l  is:  iio.-^  Ill  llu-  se(-(iii|i  lo  rei-o- -I  ;  I  he 
di'iTilii  '  (IKhIIh  .s|iow-'d  iiii  Ini  rcase 
■  if  I  p'liiil.  "hill-  llic  iviiiii  ilidoi  of  ifH.s. 
ihc  li.sl  "ii.s  -iiiit'l  hut  firm.  I’l-in 


\\ -th  still  ahoui  r  n.io  ft  of  -he 
r  r.*li-rv  tuiid  sittl  in  the  hole 
[trr'.tt.tsurc  lile"'  t1i*»  well  clear  and 
of  .-rude  ."-lartei!  at  a  good  .’lip 
.iffi.-iiil  figures  liHVP  been  re- 
■d  uiilil  til.'  "cll  has  hren  settled 


Westflank  Vo.  1  acidized  still  .'I.'ar-  I 
-ng  Vc.stflank  Vo.  2  about  t  »6  ; 

ft.  In  the  lime  at  6..'>S.)  ft.  .;ran- 

ville  wilt  be  n.’1di/..’.l  shortl'.  pres-. 


,  .  ,  .  I  Toronto  Btireou  Th.  Floanclal  Dao* 

I  m  uranium,  but  it  i?  understood  that.  | 

I  Harrv  Bnvder.  treHSUrer  and  direr- i  roropto- Moncta  Poictipine  .lines 
,  f-'cltnr  of  the  company  .’onfirms  the  I  Fill  start  tuning  up  Us  new  1.50-200 
;rnn-  !  price  increase  from  Now  York  where  ;  month  ana  the  first 

P'®’’"  I  he  is  engaged  in  comploling  details  i  Rcild  brick  is  expected  to  be  poured 

!i"  It.  i  of  organization  of  a  selling  company  i  I"  .Faiiiisry.  Deepening  of  the  shaft 

1  !  for  F.ldorado  proiltins.  This  com-;  if  proceeding  to  the  l.OdO  ft.  objec- 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

N.u-  Minn.  Finsned.  Manot.d 
atiH  De'  etop^d  to 
Produrtlon. 

AA  Kififf  Street.  Ea«t. 

TOR<»\T(L  CANADA 


shortly  and  fiuld  expoj'tHf  ions  htc 
J  th$4t  output  will  MitJ  bi’twf-en  l.MtiO 
I  j  atul  2.000  tiaiTf'ls  a  Ha.v 

\4‘W  profluucr  Njttioioil  I*cts  No.  I. 
foTincrly  lluwiu«  urouiid  3K0  harnUs 
I  a  d.'iy.  undf'rwriil  initial  a<*id  tr»*al- 
I  m^'nt  th^n  bofUiDd  in  Avith  a  flow 
tli^  rat<®  1  son  harr#'ls  a  da> 

!  and  a  ^as  flovi  uf  tirt\5*a^n  4.oon.oo'' 
i  and  non. non  l  u.  ft  •  'Output  m- 

;  t<»r  fr>  i,.>nn  ham^I.c  dait' 

auojjnd  45-hiuh  point  it  i.«  ^.vpcrt'»d  1> 
ctay  National  has  largre  st*^rac:< 

,  ^aukas"#*  axailabi**  In  addlti®'!* 

•  It  mark^tinp  tii»*o»n-:K  ind^r*‘nd^nt 

r<5fin.»r«.  tints  hopas  to  .lisposa  of 


uni  ranadiaii  I  ^nt  pot^'fitial  nr* 


ns  arclsufisot  tuakinu^  ar»'oi1  tijuc  lt?0  fj.  ji, 
n  1.000  thr  lime  at  T.lSti  ft.  total  depth 

Hrilish  D.nninioti  new  no  par  shares 
»  No.  I.  ?iro  ready  for  exrhanffc  Rraiornc 

harr«‘ls  Mines  has  taken  two  RO  arm  leases 
treat-  in  the  Valiev  under  sub  lease  from 
a  flow  f>l<altn  j :eu  a  rd -M®'de1 -VJpoonev 


is  procpodinp  to  tho  l.OhO  ft.  objec- 


i.  lo  he  called  Eldorado  Radium  ;  'ivc  which  will  allow  for  the  open- 
-irc  loadv  for  -xchnngc  i-iraioi  ncj  {-(,^0  will  have  a  U  S  charier  '  ing  up  of  three  new  levels.  The  shaft  ' 

'r\'h%\"4ilV^-''"mdcr%uh  The  uranium  pr.iriuced  by  the  F.l-  Has  heen  completed  below  the  825  ft. 

fikaltn  lif-wfl rd-M’.d.i -Bpc.'ii**’’ '  doradf-  refinery  at  I’ort  Hope.  Out.,  cr  sixth  level  and  .sinking  Is  contin-  | 

ha.9  started  dr-ni.'g  Crunmc.i  wilt  I  p,  jpp  amount  of  some  7.890  R-ss.  for  uing  to  open  another  level  at  975  ft.  j 

ho  *cidix-d  «?  vV^."  nm'^ddert  I  ®'f^®-''  ccam  Of  radium  produced,  is  Remarkable  progress  has  been  made  : 

In  Vr*  wn  V.-."  3  drilling  .round  sold  in  the  form  of  uranium  .salts,  in  bringing  the  property  into  produe- i 
6  286  ft  hcii.'-»d  about  1  ?9  ft  abov^  uranium  oxide  and  sodium  iiranate  '  tion  and  much  credit  is  due  the. 


6  286  ft  i-,rii.*-»d  about  1  ?6  ft  abov^  uranium  oxide  and  sodium  iiranate  j  Don  and  much  credit  is  due  thi 
the  lime  R.o  aiit-  The  former  ti.-w  sells  at  about  $1.3''  management  for  their  effort  it 

rel.imr'7iViii'hig^  Hb  '  itiu^  pxppA.M  B®®  Potind  and  the  nc"  price  will  be  |  bringing  a  hitherto  dormant  proper 
at  an.  liin-  i  -around  $I.,50  The  .oidiuui  iir.anaie  ]  ty  to  the  production  stage. 


DOW  MAKES  THE  MEAL  COMPLETE 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SLADEN  EXPECTED  Over- the- Counter  Mines 
FARfV  NFXT  YEAR  covd,.™?'"!'!? 

llliikl  1  Ij/lll  Uniivn  «nd  ly.ns  north  aiul  west  of  i  B.d  ^sk  li  ''.i.i, 


«nBI'VIM.1'.  001,0  —  NbbrvtllP]  L 

I  i.tol(i  .Minr.'  I.oldinp  two  proutir  l.i  | 
l:ou>  n  town.«hip  ad.io  n1nt  bmaior  |  (By  Dr^o 

Uoiivn  and  ly.ns  north  aiul  west  of  i  B,tj 

stadHoona.  la  n,«tal'np  a  complotf  lif'Cst 
nilr.inp  plant  Thr  manapri'iont  plan*  Altn-a  03 

Report  Indicates  That  Initial  to  fvpioro  the  oro  zono  by  jpdrr 

••  tir-ii  E»  At-  •  OCA  b’round  work  on  tho  i:5-ft  horizon  .  n 

Capacity  Will  Be  About  ZOU  and  rroonmimdations  alao  providi  i  J.?,  „ 

Tnn«  Dailv  n  nrk  at  thr  300-ft  lovol  Con  |  ul '""’p 

lOnSLiauy  ^^dorahlr  diamond  d-llHnp  ba^  bo  ••  ^ 

-  oarrird  out  with  fal-Iy  rnooiirapm l-  I  ra.i  m 

MINE  PROGRESS  GOOD  it  u  rrportrd  r«r,ii,„j;  to  a|nr.f,(„. 

I  vortical  drpth  cf  r.'S  ft  r«t.r-n.'d  va  Bi  '(.nnupir  p. 

-  lur.-  of  Ih  3k  to  Jf  40  ovpr  wdth-  o'  Pi  ma.  IT' 

Tarlv  in  thr  Nrw  Year  it  is  rx-  I  to  4  fort  with  lowrr  vaiuc->  acro.sr  |  Po'ii'fi 
preteo' that  the  null  on  the  tJIadrn  «  10  ft  of  mn  niattn.  nniimr  ;  B-«- B'rrn  p; 

‘  ,  .  01  1  -  _  .  _  I..„  Ik  pl.pnnrd  for  a  x'ortloal  drpih  o'  '^10,1,1 

.Malartic  propert.v  will  be  in  prodite-  i-I: 

IK'D  at  a  (apai'itt  of  aboiil  2i<b  ton.®  reported  to  have  retiirnrri  SO  10  a>  roe.- 
per  day.  1  hir  iliforniaiion  is  eon  !  0  (t 
lamed  in  a  report  h>  .Xtidrow  \V,il?..| 

.  otioiiltinR  encineer.  which  report 

rt'H^S  el?  follows.  f.arHrr  T>hU«»  nn  rtf»rt«i\r 


Unlisted  Mines 

(By  DrrtprT  Hobie  &  Co  .  Toronto) 
B»d  Ask  ,  M  '\rl.t.  ,, 


,  III 

I  Ml  1 

i  M  Am  i.  K 

MdA*!-:  (' 
M.ffjn'fi 

M.'tii  H 


I  '.1 1  »ri*f 'ir.'t  inn'  .O'f nt^nnr  from  fm»* 

to  litn*'  bill  n-'l  I  Mc  '•  p«^i  r*'ni 

\tMtl,\l%i;  -«  N..r|;!l  *•  Muiit.::  <•.*» 
bOtHlO.n  i'  ti-fiUf  tuts  li.tlrlrr-T  ' 
,  l'»  M*  (M  pt  on*'  '•li.Mfi'  r»| 

'  fyf'o  sttifK  t‘or  fbr.'‘c  '>h;iros 

P'l.ilrrt,  'I’lv  •bi-^'-l  "f  fh-«  r^'finrvl  t 
to  prciY  tfirk  f.M  P'ir<*Iiisr  r.*'  ,1  bl-  •  * 

•  iti  <»b,'^i.''Ui  Mimng'  t'jM  pora 

t  mn 

!  nnfof.r  ^fiM  ^  —  Th^ 

diamotpi  Hnli  i. ;■*  a  ifr|ith  .it  tOo 
'  Tr^'t  I'ti  o-  l-'to  ^fln^s 

bn\T  pro\'r‘p  th<'  S('»it|i  \‘“n  for 
Iriicib  of  .‘tin  ^Arf  with  hotti  oridk 


PERRON  GOLD  HAD 
A  RECORD  MONTH 

November  Production  Amounted 
To  $108,569  —  Extraction 
98.46  P.C. 


Mining  Market  Record 

By  r.  OKEARN  *  CO. 


Friday  Week 
Opaa  High 


Weak  Wadnaeday  High 


ovcinoer  r rouuuuvni  ^  qj 

To  $108,569  —  Extraction  ,\flon  Mines 

98.46  P.C.  Airroii'^”'''  •; 

- -  —  .  AtexundriH  Cold. 

Production  for  the  month  of  No-  'AnRio-Huroman. . 

,  .  ,, _ _  r'  -IJ  Ashley  Gold.  .. 


^tin  open  ami  l  arrvii.R  troi.'t  value.-  veniber  at  The  Perron  Gold  Mine  Rouvn  ’ 

'<vrt  tbe  entirr  Irnctli.  t  b*  prr.*, den;  I  ||08,5G0,  bciUg  thc  Ur-  Arntfleld  Gold  .! 

fr  ,1,'^'' '  "ol-oirr'riv'”  I  ie<'."t  monthly  production  In  the  his-  Aldermac  Copper 

It'ir  N'(.  't.  IS  t-eiiiK  p  it  down  to  ;  tof.v  Of  the  mine.  This  information  si  *  C®n»“''daie 
'teptb  of  :t;.n  ten  to  '  .it  the  oiji^r  contained  in  a  progress  report  by  ■’ 

vein  n„dor  a  loeii'.n  wbu-h  ,  p  s,,orrie.  the  generaJ  manager.  Bagamac  Rouyn 


-teptb  of  :t;.n  leei  to  '  .It  the  oiji^r  contained  in  a  progress  report  by  _ 

veto  n„dor  a  loeii'.n  which  >t:  ■■  ,  p  s,,orrie.  the  generaJ  manager.  Bagamac  Rouyn 

hole'"'  w.rrk  iV'pr,lcre\.rnTfXrnhtV  Covering  operations  at  thc  ®'ne  for  MetaU . 

snd  It  I-  the  Miienti  .n  r.r  the  com  the  two  wccks  period  November  Ibth  ••  •• 

pane  to  continue  w  "iK  all  winter  I,,  30th  Mr.  NorriC's  rcport  Con-  plXlo  .*?  !! 

. . 77  ^1  r,  .  I  .  .  eludes  as  follows:  Bralorne  Mlnea  Lid. 

Pobair  Void  'SvTi.lieate'prr.prrtV  m'^th.  ‘Ttcvelopincnt  work  on  the  600  foot  Buffalo  Can  CM... 


n^RRF.n  I  »nnF.n  —  it  the  Bar¬ 
ber  I.a.rder  Mines  peoperty  in  lb' 
l.avder  t.ake  a'ea  where  an  ext'nslve 


Arrivals  of  mill  enuipment  and  I  diamond  driHInc  propramme  ba* 
. . .  t,.,..  .......  ,...--0.1  .o  I  dicated  a  wide  -eifn  of  '’re  n 


cnn.strmlion  baic  p'oenrsed  'o  a  |  ;V;V  oaa  Ve."  'IbaVV 

P'vmt  where  U  can  be  slbted  that  the  K,.,,-  slrcadv  b.'en  .-larfd  bv  hand 
null  will  .start  hbonl  .l.imiiirt  tsl.l-ieel  a  eord  op  to  field  advices 
Ifhts.  at  a  tapacitv  of  about  Jo'.>  Ion.-,  f  am.>nd  drilimc  with  a  d'-.-p  at 
,  '  .  '  ,  ..  .ball-'W  delM  i*  continiiinp  d  ir  re 

pp r  dH\  Th'  ('Pi'p  i- 0*1  i'f *n  1 4  4* niii nr  .  _  ti i< ■  n ^  pT- oi i7ig»  ^ a  f m ri b r  pi*' n' *■ 

II  possible  to  rtalirr  tbi.s  p-oercs.'  I  :r’  'be  md  .’ated  ■■'c  ami  !■'  »itcn  . 
I  he  erusher  hoii.se  is  hi  ini:  ii.-  hiNij  ‘tie  pre.-eut  .-ibou  in^ 

If.  completion  arm  will  [<f  ready  in 

nmf  for  the  star'  of  opnatioils  Xil  n<4\rt  »  r-oin—  Rooda  <'-o 
btaev  eiiuipm.ni  how  m,  ,h.  pro 

P'riy.  !  hr  tirian'.’Cs-  cd  th'  coinpanr  .y,„,r,iy  Tre»  -arra  and  ' 

ale  Fufficiepi  to  pe  nr  the  mine  loi’-'s  nd.  '.rii'  c-’mplefe  .s.  ;.h 
productioti  Without  the  n'Cr.sdc  of  'lavl^’^rd'’ 

re.-orting  tO  in-  res.-. PC  thr  .  ha  r  e  1  p’,'.'. ,  3’,,  V/  'he  .'haft  w'O-k  - 
r~t’'U‘'Tiirr  of  uou^Po.pv  I?  >  rtHti*  Iriks'  v<»r  w^n  b« 

cr-jle-l  that  'be  ee,,d.  of  Ore  O  be  !  on  th-=  bo-TOv,  •' Onc'ir'-*n' 

-  ,  4  4  j  t.  #  „  ♦b'C  Ati^ri’n^  tjp  pf  »b«  .■b>»*.T 

fc-.  to  thi  null  dljr.D?  thr-  frit  t  I 

'^p*rrHtior  "  lit  Pt  s’J^?tant!iTll.v  pich-  .  v*-'^  i 

pf  ^h'lu  tbc  avf»*az?  rup- '^f-n3it?p  or^  i  ^ tbgft  .-»n  the 
and  It  If  nei.oved  that  a  mi!!  feed  o'  r.sur  and". 

V*  rrr  lot  tViD  A  rub  ’  -...y-rr  vabj^.s 

^kUrpiu?  for  ihr  w]llr-r*v  ■" 

rHP'cIh  b^  built  up  t'.'  C3rp  or  * w  '*-”' 

♦  •  -  u,,.  TAlm  TT  qn-i  ‘ 

P.\p3r>?’^n^  ID  »he  miDP  •n^inccr?  p' 

n?!)  iDCrr^sof  *  ;  /  tb*  cr*’*?”  b«ir«|r  c 

I  Dirrit’’OUTid  0*^03 r^Tiob ?•  for  |  E^riitb 
rn;D]DE  ronipl^tp  3Pd  dr'^^l'^p-  I  ~  ' 

mcpi  cnpTinuOr  Pc'U-'pt'It  oD  b'^th  thf  I  Cnf:>rF'^T  H*nKf  *\TI  — 

•  f  I  I  ,  iink'iiz  •O’l  pm-mt  tH  TT!'^' 

3nd  oUP  (<^‘■'1  ipv«!--  ni^^ioDd  ; :  ,.  A  u*  r’  Ja 


Don 
t  >..-rv  i 

i>.'-va  ^  r 

p",  ii-r  \ 


rjiviniif 

R'”)vn  pFw  |1  i’ 
Ri^  (K" 

<  Ot  f  i  kt  b 


no\n«  001.  n  —  'll.  .'fit, 

h3.*.  rra.'bffj  a  CJ^Ptb  rf  '1  P  ^-ilt  i  ** 

.'n  »T|:  ifa  'R'  tO'-.v  T 

-b  fmn  cr  qn'i  t\s-a  nf’". 

v.>-  rtri-  rri’’ 

■‘'it  at  tb^  i.iA.ft  ^e^’e'  q  n  ej  att  r’f-'y'V 

rf  *he  fbaff  W0'*k 

*in^  {A  ?b*  ve>r:  WiD  b«  .  j  n  i » f  t  9  « n  ,l7kiri 

-Iti  'fb'5  rpi^C"irr»p‘li  xi'i’V- 

the  Aji^p’n^  UP  pf  »b«  ,^,b»''-^t  Ifvcl  Ldfa  **»*  Hi  A'l 

b«  1 1  ^  q  k  ^ *'b  tl'f  L  .PI  2* 

1  AO  fr  «n  L«C!3';';*  D  6  <0  4  ^0 

f-'Mn  Oir  tbqft  .-in  the  l '>  > .  <  t  l-V**'  L  :i  > 

•,nt*-<s».-trrj  Tb<  *  •in  sbAW-'i 
.g-ic'Jrh  q  n  f  *-f-  fee 

-Mt-rr-  vabjct  4  Oi’  - 

ryr*v  ’  «rT!r!0''’‘*d  C^TTy*^Z  .-*V*r3l 

•  #lApT*»A**n7  pr*^  »  ^  3  r#.-.-,  TnnT*nf;}h''<i  'xplora 

bi  TaIih  Vf”  >Viq-:^-  qn-i  '*  T4  T,  ' 

•  1.  ,  .of')l',"’r  .o^.neerj  B  .  n  a  n '^n  ;  KIR* 

.  ,h.  ec.'-a'-oo  15  boini:  rrc'vid*<t  holder,. 


}  nKn\in  i.<»i  n  —  ^b.nrt  suiumc  at 
!  ^''b^i^  flnM  SvM.pf'Pt''  prr.prrtv  m  th* 
j  Tiiv.-r  t  ba*  rra.-bod  a 

i'b'Ptb  A*  TA  frr-t  W’tb  tbo  oprp  ne 
boific  (Mint  iptir.)  fo  D'^0  ft  Wb»'rr  tbr 
fM  >t  IrvAl  D1  b**  <'otAb1i«»brfi  (^t^ 

'•.miplAf  inn  r»f  yb  ;♦  f  t ,  W  (**  rk  r  rn^yipti  1 1  biu 
«  ill  hr  -  id  tb/'  v<'?n  follow* 

Inc  b\  (iriftins  h.itb  way?  An  thf' 

sibow’nc  X’-**  .*ii>ipan\  ha?  r<‘('Atvrf| 
fvAm  ('banprl  «Ht-np)*^y 
tak«^n  Atjf  of  -bqft  (1A^\b  to  n 

^♦■‘pMi  nf  .'{?  fr.  t  Hrsnlt*  of  ihr<i*' 
•♦.•.•e-ay®  q  o  fADoi^-a  T'f'ptb  IS  ft 

A  71  A7.  nr  ^  '1  S',  prr  foP  1  t 

ncbc-v;  (if^'ptb  ’'V.  A  :>ti  nz  or 

^tO  KA  nvc'r  t tfi''b^«.  d®ptb  ?7  frrt. 
"SO  nz  nr  tTl  1*  11  innbos, 

'loprb  ‘.'S  f.'**»  M  so  07  nr  $  a1  !  .'.  ovk'r 
innbr.q;  (^*ptV»  '‘V  l^-ic  OV'^r  7‘ 

incVlt-q;  cjrpf!,  -J ''  A  ^  07.  or 

'  1  0  K  0  o  V  c  ’•  IS  .  n  ■'  b  r  5  ;  d  a  p  t  b  Jx  '  f  f- 1 

0  7  *1  02  nr  $  ■  h  A  q  c  ?*  A  3  IT*  1  p  h  a  q 


j;«V*r3l  Atb*'"  .'hqnrfta  r*rnai 
'  X  p  I  o  r  a  ?  ’  A  p  :*  n  d  d  f  ^  • !  ^  p  pi  ^  n  t 


s-r’  Jqnd  ' 
q-'ri  to  t|T 
Pl.ito^t  PtaI'I 
p  r .  •  Ic  a  **  A  3 
xx'Hii*  rt''* 


p'lcpt  oApTiPu<^'>  <!?itArt<=-riT  od  b'OTh  rbf !  cnf:»rF'>T  Hinuf 

•  f  I  1  r^  j  iink’tir  •O’l  prn'’'At  iD  he  rpA-.-^d  ’bt 

,7.'"  and  0'.".'  foot  level:.  niamond  K-n  1,-0  r' • 

drilliDC  b;i$x  nO"  ird’C^t^Ad  th^  paw  qr  di  th- 

intArmAdMtr  h-r*hX  orrbodv  tP  3  CjTP^h  ^^^th’<‘r  py-apfity  if  Pl.iio^t  «yAl' 
of  -iim  feci  bplow-  the  font  Kve!  ';,y7".d'  "wh,i.*Th* 

of  fh(  min'-,  oe  l.il'h.l  feet  v.l'tic.alH  ,r,.,;pn-ient  ..'b-’inz  .e,  ,,p  o  p' 

briow  the  .'Ijrfai  e  Ibl5  o',  body  para'i.-.n  f.  11”  ■i<---pr.-'ind  de-.  eh-l' 

rbowh  file  width  up  to  eiphiv  feet  i-ne'it  5  h.  t  .s  .  te'*  m'!' 

and  Its  indicated  rrade  1.5  Tt  i;.  ,  .p.,.,  „  ,.,v  d-'->  n  ?a  .t  w  lU  b-  r---., 

one  cf  the  most  imp'artant  orrhod'e  "'l-ied  t  o  th.  f-'-.t  t.v.j  jt  th'if'  a"t 

in  the  mine  and  lU-  tonnage  oiitlook  autr’-.-'em  d’-ift'oa  and  c'-a-  -  'I'"”- 

,  ,  ,  ,  ‘  rarr*^d  Aijt  at  t  b  i  .c  H  -fij'-n  T-.  •••'•n 

pr.atly  exceed-  that  in  the  ne.-t  ore-  p,,,,,,.  j/.'.ipp  ts.  3nn  f,  t...  ten 
b.'d,'  finntediateiv  .above  on  tbe-.,rnife  ma-s  op.o.d  ip  o.,  .,-,..^0, 

.3.in  foot  leved.  ore  hts  been  en''-ai]n-  fd  d'an-i.-nd  dr'll'n::  t  .  150  aaein-:- 
tered  "n  the  east  drive  an-)  do' slop  ce'-»i--5i  ^'^'h  '■■(  l.-e  f*"*  ' 

♦'Vp^t't  rhqt  tn«  dni.-’n*;  »‘4-j  II 'pniAti 

ment  procpedm;  by  drifttn.;  t-.  be  n-oirw'il  be  r«ady  r--'  -.p-;af--i 

follow  ed  later  by  cr-a- scuttin:  an<i  in  approximately  thr»e  w.eki  tini" 

drilling  It  IS  planned  t.’  .-mk  the  !  - 

shaft  an  additional  tlhh  feet  to  open!  RFVnin*  e.OI  n  —  Bendmir  d'-c 
up  four  pew  levels  tO  develop  t hiS  i  ' 

'  milirorKenr"''M'f--id't'n..d-''ioti 


para'i--.”  ..  .■  11”  ■i..-pro'ind  dc  e'-.i- 

ro.nt  a  h'  t-e  '--n  t*'*  m'!'  Wl"  I- 

.r.-'t.d  ,‘-n  lb.  plvn.'t  prop--**t\-.  Th- 
-ba'’.  n  -w  d'">n  ?-  .f  will  b*  r---” 

♦  oi-i.d  to  rh.  f-'-.t  t.v.I  at  te.i  a"f 
auff .--i.ni  d’-ift'na  and  o'-x- ■  - 'i' - 
rqrr*^d  aij^  qt  t  b  i  .c  H  -fij'-n  T-.  •••'•n 

pltf-rF1^•  di^^'^lOp  th*  3^*^  ft  t"'  1*^*^ 

,\rnit*2  oTq-i  np*in«d  'jp  Art 

i^d  d'3pi.-*»id  d»''lHp::  *  '  3p 

l-,arti.'ql  d^P^b  Af  1  .SA  f#ftt  (1ff(.  > ’ 
♦'vp^t-t  rbqt  rVi*  cinl.-’n*:  •‘.■jirpn*''*'* 
,qr«(i  mill  uDl  b®  r*3dy  ..n.vqf'  i 


H?nKf.%>n  GATrv'^r  —  Sb®^*- 

[  hAiejAra  tjf  KirkldPi  '’f3^®wqv  Oolo 
M  .f-  ct  srx  q.I,  .i.rnr,-}  m#*t’ns:  h*ild 

P-''«^rr*b®r  lS»h  -arprw^d  a  d??AA»jr! 

I  .  -qlr  .-.'f  rb* 
Sdd^t’AnqJ  J  nAA  AtiA  ghqr^iy 

it  .  bqi-^ 

'  dp'l-i!  ffAfiT  3  AAA  A(iA  m  4  AAA  A". 

1 1  V  d !  -I » rl  •  •  r  •  ‘  I  d !  U 1  i  e  n  n  t  h  ‘ 

^.ir.'prrTi-  rinrth  -.f  Or.lfjan  ‘‘Jqt* 

*1  v*^ '1  q  rtptai*te.  and  a  prn^rqii. 

t  .1  .  f  d  ’’'!’!■>  5  *  1 ! !  b  ®  u  r.  'J  r  t  H  k  *  r !  n  i  * 

•n**'!  3*»'!v 

KinKWfV  GOI  n  —  K^^Kwin  G-dp 
!Ap.irt»')  t'‘  havA  (Amp!*!**!! 

;*  'Dd'  Ub.  i  Ah\  »h*  (  .'•»I!L'3.a  \v  il  f.. 

-uppl-ad  H'-th  ^'jndsi  f-'-r  a  p’^Cijra  min* 
•I  1  Mll-'n-l  drUllfi*  !'.1  !'*  .qriik-d  .'lit 
»h»'  1  'U  •!?n  in  Ta(  k  to“  t1 

.-h’p.  K’lkland  T^akA  ^»Aa.  ab^"j» 

mi!**  •  }  t  ff  ''uu-Tikq  On»3r’  ’  Tl*- 

■  ■•nipt"’'  fxrik-M**  t"  b.ji  f*  q  dr’i! 


Kxvnr.of  n  —  ^S'qitor  F  I 

^b*«n  pr*?’d''nt  of  st^rjold  ! 

>-.-ndioqtA  f..rd  3  P  Aoimr**.®  tbqt  fiT- 

r  a  n  pAriTer)  t  5  b'*'"'*  b^an  Ant^pAd  intA] 

fAr  diqm.Tnd  d'‘MDn£j  tb*  nipA.nlgiriT  I 

evAiipi  of  tbr  r» 3 A V  at  B^ardni'^***  | 
fb*  P’•'''p‘'^t^  \h  lAoqtAd  I 
®Autb.\vf?t  m**  fb®  N’Artbarr  Empir*| 
‘'f'r**?.  ?tjb?id1 *'f  '  •"rri'^ni  Min*  ; 
♦  rtp  '-orp  qnd  nA»*tb*ait  of  tb®  Anrlo  I 
FA^rdT-porA  and  F'jf^a.iA.RAqrdmAr*  j 
A  crAw  Af  m*r!  .?’*•  PArr  .Tp  tb®  pro-  j 
paritv  tql-lnr  _iamp'A«  3rd  Ath^f  datff 
'^hlcb  will  b*  ’i.‘*d  ’p  tb*  lAAafjop  •>.' 
’he.  d’*’l!*ne  ''ampa’srn  about  to  b©  In¬ 
augurated 

rAnqjd^rab^*  surn^.ap  hA? 
a''biAVAd  IP  ^b1?  ar*a  by  XArtb'arn 
Fphp<rA  ?pAAnAr  L^itob.  ^snd  RlvAf 


rra.-bod  a  I  lovcl  oo  vrins  618,  619,  6L*0,  621  “ 

the  one.onc|t;n,  mdlcatcs  that  we  have  encoun-  Kirkland' ‘  ' 

bilMic'd''*'  Oil  another  very  Important  zone.  Calgarv  «<  Ed . 

rro-I^ciittinu  -‘'ll  faces  in  these  drifts  are  in  ex-  Calnwnt  Oil.  ,  ., 

vein  follow-  celleni  ore  .\pproximately  400  feet  Malartic  G.M. . 

v;.  r";co,:rd  c:H'‘'Q"u:riz 

met  5Hmi.le.I  posed  w  ith  some  sections  much  Castle-Trctbcway.  . . 

down  to  n  liichet  grade.  In  most  cases  their  Ceniral  Pat  Gold  M. 
If  of  1b. 5c  width  is  greater  than  the  drift.  The  chemical  Re.earch.. 
-'-'Pit'  IS  ft  mo.st  important  .slopes  in  the  mine 

n  »S  or  W'f'.rp  3llti,  310.  and  a06  sub.,  pro-  Cnnlarum  Mines. 

.ptb  -7  froi  dilcing  as  follows:  Cons.  Smellers  ..  .. 

It  inches  306  —  l.'ilP  ears  $10.85  Chromium  M.  &  3. 

r  lit  I.-,  over  0,0  _  ftOO  ears  16.80  Chlbougsmau. 

3tc  (TVAr  7‘  _  4  d  AA  Darkwat^r  Mines  .• 

n  VK  07,  or  —  10,>8  cars  14.00  D-^me  Mines . . 

epfh  3'  f.fi  3b6  sub.— -  608  cars  9.10  Dom.  Explorers..  .. 

1,.  m-'hc.a  "The  m'll  w-as  operated  95.47%  of  .V 

_  M>itor  K  pppp'hle  running  time  on  an  aver-  East  Maisrtic'.*. 

gold  Minins  age  daily  tonnage  of  321.8  tons  Ex-  Fslconbridge  ..  ,. 

that  sr-  traction  wa.n  98.46%.  $55.721  00  w-as  Kirkland  ,,  .. 

‘"nm7^o,a"'m  being  an  average  grade  of  ^““pc^ilTr"  . 

B*3rdmArA  |  $1!  28  p6r  ton.  C*1lies  Lake-Pore 

is  lAAqtAd  I  “Production  for  the  month  of  No-  Glepora . 

i-rr  Empii-o  I  vember  was  $1f»8,569  86.  being  the  5''''*  '  i,  '  •  *• 

0fTb"7Anlm|  Galdile  Mme.  .*.* 

*ardmAr*  I - Gold  Eegle . 

.in  tb.  pr-x-  if-  ^  'J  -f-  O  Coodflsb  Mining.  .  ,* 

i  ofhT  dsta  rrancoeur  aaid  lo  Be  cr»hsm  Bousquet  .. 

°’j'rtrb9"in-  Financing  For  Development  Grandoro . 
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Francoeur  Said  To  Be 


Toroato  Bureau  The  Flneacfel  Time* 


Grull  Klnhkane  Oc>M 
Cupner  Gold 
Helcrow  ^weyte  M. 


rmp^r*.  ?pAAnAr  L^itcb  x^snd  Rlvor  Toronto  —  PrancoeUf  Gold  Mines,  Marker  Gold  ..  ••  •• 
^rn^r,’?^7^p’",t’'d’:I;rc^^"l*c:!:;7':’?  Lt-l.  unoff,ci3n,v  reported  to  be 
tbo  qrtq^n^i  5^  tb^  abov  prA-  ''arrving  on  n^gotiationp.  whicn  It  1?  Highwood  Sarree. 

oortiAy  y,jrthey  ejAtaji^  b*»  rn ? d •  hop^d.  wtH  PPPUlt  ID  ^ fr 3 H gG DIFH tp  Hollinger  Cone . .  .. 

qxailqbl*  q.-i  tbA  prex^r  accajs  an*'  ‘  ^ 

’•f'uU?  of  the  Hiam-inii  drilling  ram 


"*Ark  prA^roccAp  I  |qpjf,g  made  for  thG  financing  of  a  ;  H'^rnesteed  o. 


b^rAm^  known 


■'Ad  drilling  ram 


-uif.n  rf  fbA  diQrn.-'nd  df’lliner  ram-  •  .  »'  r  k-...  n  How^v  Gold . 

i^n  b^rrmr  known  .  m.!!!.  a.nd  thG  deepening  of  th©  1  -  international  M-  Cerp... 

-  I  v-haft  bAlow  the  present  two  levels,  int.  Nickel  . 

toxihii.i,  r.ol.n  —  r;.v.-,d  prog-o..?  |  op  a  basi.s  that  will  not  involve  the  Jscois . 

b.in^  mad-,  n  pr.-'finti  -f  th.  tm'-  ■  adHiflonal  Mock  J'*'"''  '*’<•'*« . 

Ii.-n  ' -in-'.nti-srin;;  nr  11  at  T-in-ib'l!  G--id  b  -  or  aoditionai  .  tout,  ^  .  lelliroe  .  ..  .. 

'tni.s  lind  It  rcnnri.d  that  th.  DevPlopmcnt  work  OD  the  first  t.  M  Cons  .. 
r'l>i"f  5h'rild  b.  r.adv  m  c--.  in'<-  -^p  Mpvel  at  No  2  shaft  is  reported  to  K.r.r  Addison  .. 

[nra'inn  -3r!v  pext  nmnih  yt'i'  build-  have  proven  combined  ore  lengths  i^'rr  Lsk.  ..  . 

ipg  ha.5  b..n  .p.-'ind  apd  ip,*<anati'-P  .  ,  c-i  to  •'-''■k-  Hudson  B«y. . 

-f  “'I’l'pni.nt  |5  b.ip^^  prnr..,j.d  w-itb  i axeragjng  $9.4.i  per  ton  Lake 

at  tb.  pr..--pf  t-pi.  cb-td  wit!  b.  '  acros.a  an  average  width  of  12  feet,  L.b.i  Oro  ..  . 

pa'tiv  t.,.-,v.r.d  bi  aniaigapiati-n  and  already  considerable  orc  has  been  Laguna . 

.r,n:n:''"57-n.':\'.u;”’bl"'5b"  the  second  level,  with  hfl!  • 


'«  h*t!  drilling 


•111  gf.t  wnd**f 


p.'jri  nf  m!D« 


Qi  FHrc  ^11  '  rn  rnonimov 

—  A  <*'<‘n>us  Af  Indu.-itry 
rrp'-.rt  ^n*A.-s  Qyjoher'i.  prudijr- 

f"M  la'it  v*ar  7:4. 3^'^  ftn»'  Aunr**> 
\qh)<'d  tix  ^"•D' f7?  Mor^  than  half 

-f  thA  rtATq)  or  SO". 30^  OUn''*.-  rqni*' 
frApi  hli'tFr  i-'-pr*!  rFrr>a^^»d*> 

fAi.iins  fr-MTi  fcTOld  •!•.-<  and  copper  and 
cD-c.r  l*.^d  2-n(  'AA- 


n-rnt  wAvU  »it  L»’‘''pArrv  is  b«*  tt« 

•  ApTp.-irqriiy  unrtl  ^ft^i  ti 

rT|f>V  "f  Tb*  \*Hr  Th*  mini-  n-il!  b* 

Indu.^try  'I'^pt  d-^wat^rrd  T>i**  in’M  \8*hi«  h  u-D) 
priidur-  !  he*  f4Afi|,|fAi\  'tdriAd  n<'X{  \*f4r. 

Aunr**>  '  w  11  b*  -‘f  CsiUdrlt'  O  «u  t 

lan  half  I  t--  the  >.srt  ft  !•>•!  ott  .-it$a 

A,,  rqni*'  1  q’c.pA  r^AfA  4«  r*-t»..rtA/j  to  qr-iijn'' 

piqifid*!  I  ®  h-^lf  tiitll'An  d'dlf*'’?  lA'Arfh  A,_f  oro  -if 
pp^r  and  I  jitari*-  ov»'r  a  pifnlnfc:  W(irh  T>i***‘ 


LAfO:<I4  OOLP  —  v^har-hold*-**- 

f  a*  VM'A  tr-’l'/  M'riA  l^ifj  g?  3  J-pACtal 
p!**  tll't  t*'  t***  h*hl  'H  TATAnt-t  OfJ 

T’- •■  : 'v'i  •!  Ill  n-iM  bA  a-l*»*d  ti 

a  b\-!a\s'  ra.-r^d  b\  dll'**" 

'••t'  a  n  1  li'»r  ’  1  n  ^  th*-  -qj*  qnd  i-sii- 
ia'A  qt  g  d!.w«'Aijnt  •■'f  th^*  ’* 

•  h  -  t  '  *  .  *>f  k  I  *«  P  n  ’  1  V-  »-r»q  t  ♦  d  l>.' 

,  qpitai  inrr*-:4-*c  f',.pi  non  nno  in  - 
'tuM  nun  .b^i-Ayi  7*1,.  iji^t  r.nnf  *  pr.*\  id 
<d  '*'1  ar*  a f'<n-ivv-  iinn  tsbjjr*.- 

q(  rji-f-mint  .»f  OOc-,  ^  •'dfyO""  .b;*tP:-  q 
Xi'.  ••Art. Odd  hyi.’^  -It  VS-:  ••lid  Hill 

ar  '.’•'v,  ‘’"d  dfi4»  at  an*! 

1  ddii  rii*»d  bar*'  af  -nj-dT  dyrcMjnf  ,3- 


,r.p:n7""AVu.7%T^bl’’'"b%;X  ‘he  second  level,  with  ^-4-"- . 

rh»  \„rtb..rn  Fnipir'-  min  f-^r  tr.at  !  the  west  drift  now-  in  ore  of  the  best  Lake  Shore  '.’.  I’, 

-p.m  bv  .  vsnid!!"->n  n.v.lApmcnt  i  grade  SO  far  indicated  on  that  horl-  Lamaque  (font.  1 

'.*'7''  a Inng  7on  It  Is  understood  that  from  this  . .  - 

•■'iu  niaT-r  v.'*ip  *"r7rV."n-.  “tffc  already  indicated  '^PeVe"** 

_r.-..ind  w-orb  r— .nil.  ba'-  b.-n  rnn-  lin.nfii)  tons  of  ore  averaging  be-  Little  Long  i.ae'  12 

..p  ^.impc  tb-  wnrkmg.i  in  tween  $9.50  and  $10  per  ton.  Madsen  Red  Lake’..  „  I 

-b.iP"  for  pr-rlu-  tl-^n.  J  2  ■  .  V . 

X  iuFTTF  4.01  T»  —  M  I'h  n«w  fipan  (here  has  .il.«o  been  developed.  iM"^«7a"  ***"*  ”  " 

"Cdopw  av  v-d-tt-  an  estimated  3.5,000  tons  of  ore  of  Maple  Leaf  Mines  'Ltd.'  ! 

PM.p.r,'"  w,,V'..n''7n'M’ni  777';  ?,'t  'I-  average  grad-  of  $8.75.  while  2,-  0“ . 

n,.M  \Tn.-n  work  n  .a  -  ,oi  .p.P')'--!  ‘PCt  east  Of  the  No  2  6haftdia-  Red  ’Lake’  ”  ' 

n„.pt4,  ,J..  th,  ,-..,M,.;,nv  WS5  fr..  Oflmopd  drilling  indicated  the  exist-  M.Vittie  Cr.ham  M  ' 
.*^nV  ”v\  .^L  n*  ^  HDother  ore  zone  800  feet  In  MeWatter#  G  M.  ..  .  ^ 

j 'cn-th  of  good  commercial  grade.  Cockshutt..  , 

-IP, I  fh.  tsi,  p.;  -Ul  -'f  r  r,,d.  ore  - - "  '*  ' 


I.r.,p.rt-.  nllh  -It 

Ml*-  n  Aon  Wii  r 

»^v.nTb  ••J-*  th* 
ijFhr-.  a  n-'l  ha«I  a 


Aft  I  Mining  Corp . .  |.S6 

r.‘^na'.;-'m.'-n7'  ha;,  -nii'iim-d  a !  NortHem  Canada  Milling  xwla*^".*  V.  2I0S 

P'^,n,''.';?l  "V';,!';;.;  Applying  For  New  Charter  M;^;;hy  Min*. ’ L  V.  V.  .’o? 

'  ''7 i"'b -7  7/;  -  Navb',b  . . .  .?6 

,  s;7r7bo,d'.:‘:  %r;  Toromo  Bure.u  Th.  Ftnancl.l  T4»..  ^;::‘’'<^,^‘;r*Ro.;  .'J  .T 

1..  .„h„  rib.  ,h.  bai.^inr.  nf  I  oronto.  —  \ ,  H.  Emery,  managing  Nipissing  ..  ..  2.00 
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Northern  Canada  Mining 
Applying  For  New  Charter 
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Gunnar  Gold  November 


Toronto  Bureau  the  Financial  Timea 


mg  I'orp  Ltd.,  in  a  letter  to  share-  •  '• 

holders  states  that  application  is  NoI'"c7n.  Mm. 
being  made  for  a  charter  for  the  o  Brwn  Gold  . 
now  eoTupany  to  lake  over  the  re-  Omega  . ,  . 


due  course  regarding  exchange  of  Pamour  Pore’.  .’ !  ! 
share  certificates.  The  company  will  P»rianen  Malartic. 


Torr.nrn --\o' ombPi  lur.diiriion  of  distribute  I.OOO.OilO  shares  of  Kirk- 


iJimrirfr  i;..ld  Mines.  Ltd.,  had  a  land  Lake  Gold  Mining  and  1,100.000  pH^iiori'  ’.’  ”  ' 
valil.  nf  V.I.ITX  ar-,  ronip.tred  w  it  11  |  sha  rCS  of  the  new  company  on  a  Paymaster  Cons, 
in  Oi  fnbAr  wbi^h  h?id  f'B*' :  basis  of  2  Kirkland  l^ake  Gold  and  Peierson  Cobalt 


Punrii:  Nnvom-j  2  of  the  new  company  for  each  5 


hrr  lb.  avr  rage  daily  t'-<nn.4ge  was;  shares  of  Northern  Canada  held.  fVt”r  Oil”*  Gas 
1 1-' 3  t'>n  ,  tb*'  ii'crage  null  heads  |  .Northern  Canada  directors  arc  of  Pickir  Cr'^w.  .  .. 

'an  .ind  tailmgs  no  6i',  The  i  the  opinion.  Mr,  Emery  states,  that  P'j'»rll  Rouyn  .. 

mill  P  I.  In  mieiati'xn  of  the;  the  19.37  report  of  Kirkland  [.ake  i^'^'nome 

tmip  ]  Gold  should  he  received  about  the  Prosp^" AuwayiT.'? 

fnilri  .r.uind  dev>’l'vpmpnr?  during'  same  time  as  the.  distribution  of  Ou'-bre  GoH  . 

ili<  inr-nfii  (.11  the  \'->  .3  lein  devp1  Kirkland  Lake  shares  so  th.it  par-  Q'lemont  Mm. 
ope')  I  tl  of  oi-e  of  a'crage  mine  tieulars  of  recent  developtflcntS  at 
gradf  "1|  the  c,'.'.',  ft  level,  1,5,5  ft.  the  mine  may  he  avtiilahle.  Every  lUcs  Gold  . . 

of  '"-f-  axer-aging  57  "z.  p*'‘r  t'ln  on  etfort  w’ill  be  made  to  expedite  the  R'-no  GoM  Mm.s 
]  0-in  ft  |p\el  while  Wf.rk  is  pro.  puhlieation  of  the  report.  Rrovos  MacDenHld 

.ee'iip-v  on  the  87.5  ft  level  Op-  R-  G.  O.  Thomson  has  been  elect- 
ri'T  \  'l-ifi  110  ft,  of  ore  was  dcvel-  od  president  succeeding  Dr.  .1.  B.  s„„  Antonio  c' ’  , 
oped  I'-eraging  .37  "Z.  per  lop  |  Tyrrell  who  has  retired  while  R.  V.  SI.Mwkoy  . 
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Copy 


Our  copy  department  will  assist  xou 
in  pettin;;  thc  most  out  of  vour 
printinc  -whether  it  he  that  usrij 
in  the  routine  of  hnsincss  or  that 
used  in  thc  a!!*i!nportant  work  of 
vrllinj;.  ^V  e  mav  be  able  lo  iniproie 
^'our  copy  or  creatr,  il  cntirclv. 


Design 

’Ihe  design  or  physical  appearance 
of  an'  pierc  of  printing  is  important. 
If  vfiij  xvil!  rail  os  when  printing 
nerds  x^rt:  first  realized  we  *:an  arjxise. 
relatiir  (n  art  work,  type,  rni*, 
paper,  t  tc.,  ,-)nd  max  be  able  to  in- 
trod'tee  methods  that  will  save  vou 
money  ajad  get  better  results. 


Share  Options  and 
Underwritings 


Tti  •4'  r'4-iicI«nAA  witlh  D?»fin;j  TAjjijla 
(•■n  the-  TATonto  St‘»rU  1-A*'>’an*;A 
•1  -  b*"*  n  r*'?^r*l!ns  ^.prl.•ln^ 

n<-J  ijn-l*- r^-ri  n  nerr:  upon  frr^igury 

i.qrri  ,.f  thA  fr.fbiu'in?  r*4rn  pa  nil'? 

.v\ri:.iK  *';or,n  >r!VF<?  i,T>TTTr'n 


f  H'crygr  mine  tieulars  of  recent  developtflcntS  at  Mine*  ..  ..  3  80 

level,  155  ft.  the  mine  may  he  available.  Every  Llk^  Gold  '.  7‘  zi 

pr-r  t'ln  r.n  effort  will  be  made  to  expedite  the  R<*mo  Gold  Mm.-« .  j,? 

Wfirk  is  pro.  puhlieation  of  the  rep-.'rt.  Rrevr»  M.<rDnnnld  ..... 

ft  !e\rl  On  R  G  O  Thomson  has  been  elect-  .  4., 

ore  was  dcvel-  <'')  president  succeeding  Dr.  .1.  B.  s„n  Antonio  c' !;  L46 

;  pf-r  lop  I  Tyrrell  who  has  retired  while  R.  V.  SliMwkry  .  . lo 

_ 1  r.cSueur  is  vice-president.  Walter  Sherriit  Cordon .  Mb 

K  Segsworth  was  elected  a  director  cldd*' .  t  iO 

■sritt  anri  -  f'R  ♦he  vacancy  on  thc  board.  si.dm  Moiariie.'  !!  .02 


till  trie  vacancy  on  me  noara.  bl.den  Molartic.. 

. — — -  Slav^  Lak»  Gold 

J.  P.  Perron  Reports  On  j  ^pooner  Oili>  .  . 

I  Developments  At  Beaufoi  Anthonv  . , 

_  Sudburv  Basin  .* 

In  concluding  his  report  on  oper-  SuM,v^7".*^'’' . ' ! , 


two  weeks’  period  Nov.  16ih  to  Tashoi..  Gold 


b.'r  ICfb  !n'-iilm'*nt,  up. mi  3blh,  I  P  Nome  3latP.s  as  follows;  I'"' ** 


Mb-,:  ,  ,i,,rtv  '•I.'iv  '-v...n,i..n  wa.j  "  Erl  1 1 1  u  g  oti  t  h  o  I'ou  |  h  cla  tin  s  b.'ts  TMbT,M,^t'?oid^'  ' ' 
y'y/'  7'17'’-7.7r7^  u;'.);;  a'2i;7nM.nl!'”^h'Hted  »  favourable  zone  400  feel  Towagmac  . 
r|7'rd  lun..  tfiib,  I'CT  bn  b'^'^n  pan!  an*i  fc  north  and  Ti-radwrll  eVm 

Fa'.t  .  r,f  ag'>-‘>n<ni  .ninp'-';'’:  anjsouth  in  which  several  veins  have  .  n, . 

U'.'I."  .  -^n  If,',  Obn  .vbar*,  ,51  4' ;f,ppp  inrated  assaying  better  than  Vm.'ime* '  *  “ 

'  n''.\'-22nt‘  'VnrI  'da-7;7t:n'.  '  W'ldths  lip  to  ,S  fpef  Drill  V.ilcan  Oil,  .  '  .  ’.'. 

-lor,  I.;,-  b5-n  s;rantnd  .-.p  pM  ,,b  .  'ng  IS  progressing  with  two  drills  Wailr  AimuIh  M  . 

■t  i'P'  p:;-  ”,-”!:  tbp  n-r.i  in-mtmrpi  and  further  favourable  results  are  Ea.jlr  Silver. 

P  .  -J,,.  un"!  I^mii'-v  '01..  ifOS  pv,M,p,p,^  «  /.''"'“"o’  \T'  ’• 

I  ...cu  .  ,p,tal  1=  5,5..:Mt5  '•."Ji  'f  DP  ,  J  ,  ...  Coughlan  .. 

7,.i- I',  sfin  ono  .=har*-  PnderEround  work  was  confined  w.«,d  CadiiU': 

-  to  r ro.sscutting  to  the  ore  section  Wrlglit-Hargmavex.  . 

EF:n  T..\KK.  ont.n  MtN-Fiy  assaying  $11.55  over  3,5  ft  m  drill  Tank**  Girl  .. 

;  prm7  i.T'''p7'^m  nn'^  f’n  '  h'’'**  N"  234,  An  advance  of  70  ft.  UNLISTED 

f  tl  0ft  pF-f  hJD’f  n^is  y©t  In  pp*,  ru3*iP. 

nt-'OArnh-'^r  SfYi  - —  -  _  Brett.  Ti^efh.  ..  •* 

^Iar*’h  n.'^7,  V,q;i  riAt  ^  lt  •  •  r-  .if  i  *-Ottst  Copper  -  -- 

or)  anTi  AptiAM  v.q<.  hoov  \aoo  s  lataKe  rourtli  Level  cobdin  conuct  m., 
7 1* . ^ V  Aut  T-f  30  o'iM'Ar-  Ore  Averaging  $1 1 .20  Ton  r,*,t  Gr*»t . 


•  Drilling  on  the  imiilh  claims  has  i„b7.„  Gold 
mdli'Hied  a  favourable  zone  400  feel  Towagm^c 


The  layout  visualises  the  hnishcci 
product,  hen  properlv  made,  it 
distloscb  the  design*  art  treatme-ut, 
l'l»ograpbv,  4'olur  of  inks,  paper 
aud  other  materia.ls,  leaving  little 
to  the  imagination.  Our  layouts  are 
unique  for  their  lifelikeness.  re»m- 
prehens!' euess,  and  completeness 
of  detail. 


Prill /III /r 


’  r '  r>'-  T. 

T.T',TTTT.r>  -  5br  f  l<•..•rn^b<■.r  lib  ip- 
^mln-cnt  rp.prine  an  '.ptnMi  '•■n  M'lfi 
OfMi  -ha.r  .-(t  '1  no  pn-  hair  un’t.'l- 

aj:-<"-rMut  ,|at-rt  rr'''r'»mb''r  8»h  I'llf. 
a.  an  rnd-d  Xlar<-li  ?5tb.  10.57.  ba>  rmt 

rc-e  an'-l  riptl'-'n  baa  hrM-p 

Irrr.Mn.l.>r|  f.-.r  'trf.l'jl*  'T''''.al  lt.=:'l*'i 
.  ap  t  'I  •  7  7f_'.on7  .-.ut  r.f  an  auM'pr- 

i  ’. niid 

rp  \  ■  .r'ni"iTF  e;rit,r>  xTrS'E:'  T,F*T- 
TTr.n  Xn  ad'lii  !'''na I  '•  ;n,onii  has 

Im  r  r,  pai'l  rm  a'-''"'!”'  "(  '*!*  ?'lbs''rip- 

t  .1  U'-.  OOO  ("f  '.'-.o.ooo  .harn?  of 
tr'^a.: 'If  '  -f'-rk  T  '  '1’"  tio'iono  has 
s.rp  rr.-,>i' <-.)  b”  '-'■mpap'’  an'l 

the,  halinr-  '-•f  Ih*  .  '1  b.'-"  '  I  P' 1”  n 
■.nie.iin' 'Pg  tr.  "-If  000  i panaM*  'M 
e]err.anel  ''T,-,tat  !.-S')rr)  rap'll  i  = 

3 'X'.i  rha.ros  r.ut  r'f  ap  a')i.fi"riz<rl 

5  (I'M!  O'XO 


.’'lo  matter  if  'ou  buv  but  a  small 
arnount  of  ptuiting  in  a  year,  or  are 
erne  of  thc  larger  users,  vou.  xvill  get 
it  to  best,  adiantagc  from  Ihe 
f'  inauciaJ  Times,  You  w-iU  be  certain 
to  get  good  printing  and  prices  that 
arc  uo  higher  than  that  which  ia 
p-ajd  for  inferior  w*>rk.. 


Unitijd  Ol!» 
Wnlureu 
V'tjIcHn  OiU 


I  Vmir  Y  ankee  Girl 


God’s  l-ake  Fourth  Level 
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Fi'n'h'Mi.  Oil..  . 
Home  Oil  .  . 
H'jd«on  Bay  M. 


'.TtVEr'  T(F*T-  T-rao*o  Bur-an  The  Dnanrlal  'rim«*  H.jd»on  Bay’ 

-.  0  000  has  T'oruntp  —  The  t-ll-A  c>re  sh'.'ot  Ktrk.  Towmite 

th*  =,,i.,rrtp.  fourth  level  at  itjoiJ's  (.,ake 

'7'io'!’oo77r^  Mine.s  1,s  n<?w  reported  to  be  n^m'’ till"" 

ompanv  an'l  412  ft  Iona  averaeing  $1130  across  Nord«n 


THE  FINANCIAL  TIMES 

Job  Printing  Departnipni 

hal  CF-A!G  5TPJLLT  WEST,  MONTRE.4L  «>  LAtvc.aSTLF  0:51 

OL'B  .’tEW  \F5.T  rn<  KtT  si/p  sXMriF  tirF  POryK  Will  pt  bt  M  lO  ictlip  nyvni  iro.-x  peoLF'xT 


'■;'-\I,ri  BI  T.T  -tTNI' '5  '-O'lP'VX' 

T.T''TTPr»  An  a'1'')  ’ '  mpal  4  Si' 

hrtrt  hv,  *  honn  t.nl-''n  np  m  "Or*”'- 
p<-r  ^harn  n'Ml'-r  und*''  vrii 'ns  ami 
■  t'*''‘'*i  ,a;^rn^’ncnl  ila'ml  .Tiin"  1*1 
rahiiM.  miripri'-'-a  ””  ripimn  '^n  lo.,.- 
IM  ■>  .(ra  a'  "I'l  cnnl*  P"  r  *barp  pa' 
ahP-  !'•  nmnihl"  in'-taliii'MilK  i-.f  *10. 
oiiO  th  ihr  nfXi  t'a'm'-n'  'I'l'’  Fob 

■■nr-  |o,i,  I'l.'fS  Tnral  ii'-n<-'t  cap 

•  lal  I  '  ^ot.'if  P'l’  of  an  a’niliPi'z'') 
1  oi-.o  (■ii.'i  ihar"? 


p.  p.r'  'ipr.-T  GOT.Fi  M1>  E 
■'TEF'  Fa-  m^nt  bas  br<^n 
fpr  1  s  noo  ;.har‘S  a*  5.X  p 

.inije’-  nn^or'vii'ne  an'l  pptmi 

pi4nt  •'lar'-b  ?oib.  lo'f 

rr.pipri,..  ,  ari  pptmn  ””  .’1.'  .*0 


1  feet  for  a  length  of  514  feet  The 
rii'ns  ap'i  upward  extension  of  4-1J  shoot  was 


NATl'IIAl  GAS  OIJTVPT 


art?  a*  5.X  p-r  .aharc  1,55,>.7.'53  thonraml  nibi';  fe-t.  a.s  com 

mniine  an'l  nriti'-'n  agr**-  parct  with  331  th'r'iaand  cnbii' 

lar'-h  ?oih  lo'h  Palan'-''  fm  m  .tnlv  and  1  1*4, X97  thoinanri 
I  pptmn  nn  l't'<  xoo  ,ha'->-  '-ubjr  fact  in  .X'lEu-t  lOXh  Outpiji 
prr  -har*'.  n  'Hi  th-  n-xi  d'lring  th”  eight  nTaPth.a  ended  AuK't.ai 


Pc*$8»i»ee  Kirk1*nd  .  . 

.06 

.01.% 

Oil  S^l«cticn%  .. 

..  ..  03% 

.03% 

.12 

.03% 

OjiPik'J  . 

•  *  •  • 

.30 

.01% 

P«!id  Or^illa .  .  . .  • . 

. .  .  .  2  05 

2  to 

1  87 

1.96 

6.50 

1.25' 

Ritchie  C'>M  .  .  • 

..  ..  02% 

02% 

.02% 

.02% 

.16 

.02 

RA^b  M'^ntbrriy..  .. 

.  ..  01% 

02 

.01% 

01% 

.12% 

01% 

1  «fni»k'ir')ini;  M.*  *  •• 

..  .22 

22 

19 

.22 

,65 

.16 

ritiiB 

Arr»o  Mine*®  ..  •«  •• 

•  •  «  « 

•  A 

09 

.02% 

Beaufor  C  »H 

..  ..  .22 

.22 

65 

.19. 

Boii.'9c«dil)'ic  . 

..  ..  .13 

tl 

.12 

.12 

Brownlee  M  •  • 

..  ..  .Ot-ii 

.07% 

.06  Vi 

.06% 

.13 

.62% 

Cartier  Malartic 

..  ..  09% 

.10 

.09 

09 

.47% 

.09 

Central  CildiMac-  •• 

..  ..  37 

40 

.15 

.39 

.65 

.22 

Dtiparquet  •• 

..  ..  06% 

0’/% 

06% 

.07% 

.15 

.05 

Kirk  GTld  Band  .. 

.45 

.18 

Moff.U  H»ll  .  ., 

*•  04 

04 

oi 

03 

.da 

.01% 

Montague  Cold  -• 

45 

X5 

Pandora  Cadillac  •• 

..  ..  .41 

42 

19 

39 

I.IO 

20 

Pa#o  Consolidated  ,  . 

..  ..  2  10 

2  20 

2  to 

2  20 

3  so 

1.70 

Pl^r.ar  Development. 

17 

.l'4 

It»*w<rd 

. .  . .  06’ - 

06’, 

Of* 

0(*'4 

.2? 

OS 

Thompson  Cttdili<|C  . 

.  ,  .  3  5 

11 

35 

40 

2  15 

.16 

I'nMalpMi.i  d'l"  b'-  ,Tann.aiv  tr.ib,  I'lnx 
Total  loxiirrl  rap'tal  I'  ?.'’*l  00  mji 

■  f  an  ,a  •)!  tinrlzc'l  5  000  000  .abare.a 


iPtalled  1  7.  IXO  i  H.s  1  tbP'l^and  eilblr  fee* 
a  vear  ago.  IS  001  777  thousand  ciibir 
fast  we.re  produced. 


X — Broken  loU 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  17,  1937 


Record  of  Canadian  Stocks 


Pantepf'f?  Oilp 

Kr)g-«\Tr  i 

pAtrrvo  S  .gar 
r**r^o  Hi-'A  fViwrr. 


4*4'  .*>^4  4|( 


NEW  YORK  STOCKS 


MV, 

prrf.  10(1 


Ab'.'ib!  _ _  .  . . 

U'l.,  pref  .  . 

L)"  ..cert,  ol  deposit 

Do,,  7CJ  prel . 

Agnew  Surpesa . 

,  Do.,  pref  . 

Alberta  Gram . 

Do.,  prif 

Amalgamated  Electric 

Uo.,  pref . 

AsiO"  Breweries  .  ■ . 

L>o.,  pref  . > 

Assoc.  1'el.  *  Tel.  "A” 
Do.,  pref 

Am.  Cyanamid  "B”. 

.Acme  Giove  . 

Do.,  pref 

.Anglo  Can.  Tel.,  pref 
Ault  &  Wiborg.  pref. 
Barker’s  Bread 

Do.,  pref . 

Barcelona  . 

Bathurst  Paper  ‘  A"  . 

N.  Bawl!  Grain . 

Do.,  pref 
Beatty  Bros 

Do  ,  1st  pref . 

Do  .  2nd  pref. . . . . . 

Bell  Telephone . 


- Weekending  Dec.  14.  lOll?  — 

Prev.  High  Lo«’  Price  S 
Close  Change 

.  2Va  CI4'  1  S.-f  — 40c  fi 

.  20  201*  18  ki  —  I'-i  a 


’2>a  12'j  12 
no  108 14  108  Vj 


n  _  10:17  Current 

.Ask  High  Low  Div.  Kate 


no '4  lOG 
GVj  .. 


7^  Ifijs 


..  .  P'-o  grd  Metalff 

r>  1  ?  Price  Pro-- 

iwDiv.Katc 

(hKJ  P-  Powpr 

u  ’  f  K  itting  ... 

^  r»n  .  pnf 

*  KAniingtAM  llano. 

fl.'  Silk  "A" _ 

KollHxd  Pap#?r 

*' ,  T  *  r>o  ,  v'Af.  trust 

,  ^  I  prrf 

R<=’inhardt  Hrpwprv'  ... 
;*  Rus^’fll  Motor  <  'o  .  . 

R«3  gOrb'  Root  P^rroloiim 

^  ^  Saguenay  Power,  pr^'f. 

SiK-cTT^ood  Dairy 

. 

«  grt  Shaw.  Wat^r  &  Pwr .  . 


non  leiapnfine. . 

Blu«  Ribbon 
Do  pref 

Brantford  Cord.»  pr<»# . 
Brasiliftn 

Distillers 

B  A  Oil . 

BC-Po^'af  ‘A** . 

1  tn.,  'B  ■  .  . . 

.  Bru^k  Silk  .  . 

.  Builrling  t*rod.  Class  .A. 

.  Burlington  St*el . 

Bil^more  Jiats  . 

Do  ,  prof 

Burt.  F.  N . . 

Burry  Biscuit; . 

f>o  ,  prr-f  .  . 

f'algsrv  Fowl*? 

Tan  B8kwi«s'‘A*V  .. 
Do  .  prpf  ...... 

Can  Bf®ed  . . . . , 

Do.,  '.i  *  pr^f  . 

De  .  B’*  pr®f . 

Cm  Cement . 

Do  .  prtf 

•  C  an  Pa^'k^rt  .... 
**. an  BretA«rir-?  .... 
Do.,  prif 

r an  Found  «£■  Forg  A. 
Do..  B“  . 

Car  Kcr  Pownr . 

Can  F?  Lines. 

Do.,  rr«f 

..t'an  ’^Mra  <5:  Caole  A 

.  To .  B-  _ 

t* an  Brcn*a  .... 

r‘o  .  rr*f 

•Can  Canrara  . 

Do.,  Ht  pp^vf 
Dc  ,  2nd  pref 
*'  an.  Car  ^  Foundry 
Do.,  rraf  " .  . 

Can  Celai  asa 

Do  .  rights  . 

I  o  .  r  r.f 

Can  CcAvarfar* 

^  in  Cottons 
Do.,  oref 

^ 4n  Dredpa  &.  Deck 
Can  Fairbanks  prsf 
an.  Gan  Elaotric 
•ran  Ind  Al»'ohol  '  .1". 
Do..  B  • 

Can  Iron  Foundri^'S'  . . . 

f>o  .  prri 
Can  Loconiotiva 


..  10')  100 

;  3^  ^ 

. . ..  t> 

’  ..  nii  11^  loyi 

iH  . 

'  '  i4V5  14V5  uu 
....  I'^S  104  .. 

_  lAO 

....  164 166  165 

_  4 

.  35 

?#.. 

...  124  13^5  12U 
•'>  4 

....  22U  2?M  21 
....  32U'  34  33 

5  51^;  S 


04  75 

55  53 

102  h'  100 


AH  12 

28M 


nyi  13 
112  100 
103  100  03 

170  154 


20  23 

30  vj  \0^ 


Sher.  William?  ....  15 

Do,r>.-rf  123 

‘  Simon  fi'  '-onr  .  .  .  ,  .  ^ 

^  t  Do.,  prof  ....  110 

Simpson  ‘  A”  stock  .  2h 
$2.,»0  Do  .  "B”  .5 

•  •  •  Do ,  prof  .  .05 

Smi’h  iHnward)  Fapar  .  15 

•  •  Do.,  prrf  ...  100 

..  .  Southern  Can  Fwr  1.3 

-  Standai'J  C  hemical  .  S 

6  .  Stand  Str-*1  ^ or. .pref.  n*» 

7^-  >»e«l  of  Canada  .  63 

Do.,  prrf  ,.  5f 

Sterling  ('oal  .  0 

$2  00  Muart  Oil,  prof  13 

$1  50  St.  L3nrrn''e  Corp  .  .  5 

00c  Do..  ‘A’  ....  16 


15  Ui 
123^2*  114 
fit,.: 

110  '  .. 


05  SO 
15»3  15 
100 


118  inn 
IDi, 

J03’i  05 

1  60 


110  100 
24  W  58  'JO 


In^.  St.  Law  Fl‘''ur  Mills 
$1  OOb  Iio  .  prof 

$2  00  St.  Law  PftpAr.  nrrf 
Tainblyn  Ltd 
1  >0.,  pref 

$2  oOb  Tip  Top  Tailors 
Int  Oa.,  prnt 

$2  OOb  lookea  . .  . . 

T'“T  Do.,  pre-f 

$1.20  Toronto  Fla^  store 


16*4 

iO  JO 


MU  4« 

15  ■  liy*, 


■\'-icr’  (  bnnu'al 
■  '  ,  AllH'-H  'a  Cnrp 

!nt.  I  \r')  Tan 

$2  00  I  ni  ( 'ar  S:  F  ,  „ 
i  '  m  \  F'or.  P  'wrr 
.  vrn  h  o 

$1  00  Vt7l.  I  lllf T  t  o.-n 
In^  1  Vnj  f  A:*>r^o  1  »•. 

$1  'D  I  ,\ni  Srne.tinp 

Ip',  j  \ni.  .^’tAf'l  FA'ind»'»o« 

$2  0'»  \f>)  Mi,»ar 

$1  no  ,\ri  T  .1  ,v  v.  I 

?I  00  \ni  V...»U.i 

•C,  :  \AA-ATda  Copper 
I  'terTvAn 

la  If  -  -  I'rjjnipg  <  ‘o 
I  Loco 

■  Ra*r  Sr  Ohio  , 

■  Rarr«:daU  Corn 

i  Rf-rhlrlicm  St.aif  i  .  . . , 

I  Rord»np 

«o.-  .  Brooklvn  R  T 

Ch  lao  -an  Facihr  . . . 
.  fV-ian'se  C .•)rp  ,  , 

Ipr  ]  CnrrA  rjp  Paaro 
7'*..  I  rh'''HgA  M  St  P  , 
.  r  hicaen  Ro''k  fa  .  .  * 
.  I  t*  hrv?T‘'^  'lotAi**  . , 
•1'".-  Conr  Baking  \  . . . , 
Do  .  B 

h  Af>tjnAn^a!  (“an  , 

Corn  D’o  lucts  .  .., 
C  rucuilc  .Stfcp»l  , . , 
A  •'  ul-a  Cf’nc  Sugar  , , 
*1  T.5b  Columbia  Cm?  .. 
$175  r)u  Pon*  ... 

Frio  p.’i’.lr^ad  ., 

COc  prctf'f^.^rr  rp>a«  ..., 

Gr  rer'il  Kltctr.c  .  • . , 
G*r.eral  Motors 
$I  00  Gt-A.^r-^h 

7t,  CAi^iAcr  Tta 

Great  .\Arthern,  pref. 

Int  (t'oat  'sArri^rfp  r»fn 

ID'h f  o 


N**t 

Dec.  15  Change 


Provincial  and  Municipal  Bonds 


PBOVTVriAL 

Alb**rta . 

H  Do.  .  .  . 

•  •  •  British  Columbia 


- ", 

--  *i  z 


Do  . 

Manitoba . 

•  Do  .  . 

Mew  Brunswick  . 

Do  . 

•  Nova  Scotia . 

Ontario . 

Do  . 

Do  . . . . 

Ontario  Hydro-Electric  Power  Commission).. . 

•  Do  . . . 

Prince  Edward  Island. . . 

Quebec .  . . 

Saskatchewan . . 

Do . 

Do . . . . 

m’MCIPAL 

•  City  of  BJdmonton . . . 

C'it.v  of  Halifax. . . . . . 

rity  of  Hull  . 

City  of  Levis . 

City  of  Moncton . 

CiU-  of  Montreal  . 

Do  . 

City  of  Ottawa . 

C ity  of  §uebe'-  . . 


KatA 

Ma^’urity 

Bid 

.\-k. 

S.I 

1  Mch. 

194  7 

62 

00 

66 

C'O 

1  Sent 

1955 

•".4 

00 

'S 

OU 

6% 

IS  Feb. 

1947 

102 

00 

10*, 

00 

•5% 

1  Sept. 

1973 

bft 

00 

101 

on 

4’3' 

1  Oct. 

1953 

1(8 

7"^ 

06 

7  . 

S% 

1  Apr. 

1947 

f>4 

00 

a; 

00 

4(3 

1  Oct. 

19,51 

«4 

.00 

8 

00 

6-p 

1.7  May 

1970 

100 

.00 

1  IJ 

Ol) 

4Cj 

15  Apr, 

1961 

lOl 

7.5 

lot 

7  A 

*‘i 

1 5  Sept. 

1973 

1^6 

00 

10:) 

00 

1  July 

1946 

114 

7,5 

n: 

7.' 

AH 

1  June 

19.50 

lOH 

00 

112 

00 

A% 

1  June 

1971 

105. 

00 

108 

no 

1  Aug. 

1977 

10,5 

00 

108 

00 

AH 

1  Jan. 

1970 

115 

50 

11H 

50 

.8% 

1  Oet. 

1947 

07 

00 

100 

00 

AH 

1  Aug. 

19.78 

107. 

50 

110 

.*a0 

A% 

17  Sept. 

19.54 

63 

no 

67, 

00 

City  of  Saint  John  . . 

City  of  St.  Lambert . 

C'ty  of  Sault  Ste.  Marie .  . 

City  of  Shawinigan  Falla  . 

City  of  Sydney . 

City  of  Three  Rivera . 

City  of  Vancouver . 

City  of  We,stmount . 

('itv  ol  Winnipeg . 

'rayabic  Canada  and  New  York. 


1.0  Mch.  19.'.3 


I  June  1954 
1  Jan.  1967 
1  Mav  19-.2 

1  M'-'h.  l!t,o4 

2  July  19.5,3 
1  Mch.  194.7 
1  Apr.  1971 
1  .Tulv  194fi 
1  Oct  19.7(7 
1  May  194S 
I  May  1948 
1  June  1971 
1  May  1 9.76 
1  Aug.  1944 
1  Nov.  19.78 
1  Juno  1969 
1  May  19,74 
1  Apr.  1951 


'^Payable  Canada,  New  A'ork  and  London. 


95  95  91 

6SV4  73  79 

1  51)  1  50  1  30 
18  IT  16Af 

18  17  1.7 


18 

18  18U  1T,4 

2  ■  3  '  3H 

9K  10  8 

*8Af  60 
22  Vi  20 
H  74  33ki} 

101 

5  4H  4.4 

17Vi  17lj  17Vf 


9^  Hi  8 
20vS  21  19 

18  19  18 

19 

IPO  106  106 

10  10  10 

92 
109 

37  Ij  36>i  a.o 
102 


2!i‘ 

Do.,  pr«f 

48  yi 

J.3 

51  hOb 

Ti^ketfs  Toba'  co, 

pref. 

1,50 

145 

T'vin  r-.fv 

9'i 

2 

Do,,  prof 

8.7  A/ 

34 -i 

1  n*on  Gds  <  o. .  ,  , 

13 

13 'rV 

13 

1  nited 

4(4 

•iJl 

4^4 

991 4 

\  13U  Lrd 

2H 

42 

A 

Di3,.  pref  ; 

47 

47 

47 

IVabaFpo  C'ottonB 

20 

8' 

A 

W  alkf  ''Hiram)  G 

&  w 

41 

4Di 

40t-f 

86 

33  00 

De.;  prel 

16  Af 

10 

18  H- 

1.25  - 

^’^estern  Canada  I  lour 

SH 

h; 

4 

12 

52  9<) 

Dc  .  prr  f 

15 

M 

TO 

At  estern  Groceie 

88 

bO 

14 

l.'o..  prel 

!!7?; 

1O0 

mo 

18',< 

•M  20 

■net*-,  Kootenay,  ore!.  . 

100 

2 

1  1  td 

10 

11 

1  n! 

'* 

Do  ,  prr  f 

87 

87 

18!i  -  1  li¬ 
no  —  3 


'  93  671  i 

lOOiX  10.7 

47  rmii 

107  102 

240  200 

8I.J  .7', 


Gan.  Foreign  Investments  19 

20 

20  -L  1  ■ 

fi.S 

Do  .  pr^f 

Can.  Dll  Co  . .  . 

Dr*,,  pref  .  . 

105 

1'2 

1151^ 

13 

I! 

100 

110 

c an  Psc  Rlv  . 

8>i 

SI4 

H  —  '  % 

.  3325 

C  an  Wireriea 

1 

4 

3 

35 

Co*kabutt  Plow 

8v:. 

rt 

8..i 

•  1075 

C  arpation  Co.  let  pref 
Can.  WalUiaper  “A”*,  v . 

90 

23»rli 

95 

u 

10 

Pn.  -B'  . 

Cone  Bakeriop 

16 

16 

" 

'100 

10 

Celanese  Corp  of. Am...  •SOij 
C ons.  Min.  &  Smelt  ...  58'8  58  57;, 

Consia  lers  Gas  ...  198V4  19Sii  197 
cos.  Imperial  Mllla  .,.  20  20 


Do.,  pref 

..  10,7 

105 

lOSVi 

20 

Crows  Nest  Coal 

. .  47 

44 

21 

r  I'Awn  Cork  &  Seal 

..  19'.i 

18 

16 

—  3'.; 

•'i.> 

tiistilhrs-Seagramc  . . 

..  lA's 

ISAi 

1.7 

-  >s 

5620 

Do  .  pref  . 

.  7n 

7! 

68 

140 

•Dominion  Bnoge 

. .  29p; 

80 

-  ‘s 

si  .66 

awa 

Dom.  Coal,  pref . . 

..  n 

19 

18H 

ovn 

Oom.  Glast  ...  .  . 

. .  U’O 

100 

•  >• 

I'l 

Do  .  pref 

..  1(5 

151 

153 

4-  ft 

47 

g- 

Doin.  Rubber,  pref  . ., 
Dom.  Steol  &  Coal  B  . . 

Dom  Stores . 

Dom.  Te.xtile . . 

I  o  ,  pref  . 

Dryden  Paper ...  . . 

Dom  Tar  .  .  . . 

Do  ,  pref  . 

Llectrol'jx  Corp  ..... 
i; aft  Kootenay,  com  ... 

Eastern  Dairies . . . 

Eastern  Steel  Prod . 

De  ,  pr.  f 

Eastern  Theatres,  pref  . 
Ea  y  Washing  Machine. 
Eniin  I  4:  Heat.  Prod  .. 
Enghsn  Electric,  "j,".  . 

D'l.  -B’  ..  ... 

Fouitahle  Life 
Famous  Players  ... 

Do  .  Vot.  Trust  ... 
Fann.v  Farmer  Shops.  . . 
Ford  C o.,  Clsss  A  .... 
Foundatien  Co.  of  Can. 
Ftosi  Stee'  &  Wire  “. . . . 

Do.,  pref . .1 . . . . 

’  Ho  ,  A  pref  . 

G  L.  Fanet  .  ..... 

Do  .  pref  ; '  •  • 

Gatineau  Fowtr  '  . .  . , 

Do  .  pref  - 

Gen  Steel  Wares  .... 
Gbo'’vear  Tire 
Cet’d  ear  Tire,  pref  new 
Or  a  'V  est  Saadlery.  .. 

i-ci  .pref . 

Guru.  Charles  . 

Do.,  pref . 

Gvpsum  . 

Ham.  Bri.fge  . 

Do.prfl 

Ham  cotton,  pref 
Harding  Carpets 
Ham  1  nited  Theatres. . 

Do.,  prtf  . 

Hill'-rest  1  .illienes  ... 

Do.,  pref  . 

Hinde  &■  Dauch  Paper . . 

IIo'i  Renfrew  Co  . 

Do.,  pref  ... 

Hui  ts  Candies  . ; . 

Do.  ’TV’  . 

Impenal  1  obacco  .... 

Do.,  pref  .... 

Int'r  olonial  Coal 

Do  .  pref  - 

Imuerial  Dil 

Int  Feiroleiiro 
Ind  Accei.iance  A" 
Inter.  Milling,  pref 
Intel  Hydro  F,|ec  A  . 
Inlet.  Mc|(i  I 

Inter  Power  .  . 

I  to  ,  pref  .  . 

Inter  till!  lo? 

Do.  H 

.Ismail  8  pub  Service  . 


14  >4  14  !U  13?.|  —  ’’i 
Hi  ftyj  .7*  .... 


8418  . 

121i  13',i  12V< 

IH  . 

IV4  I  3S  1.37 
17  17.  18Vi 


22K  22A<  2078 

16  Vi  I6JV  18 
la^i  lV,i  1-9 


31  fi  33 'i  30 


100 

6  Vi  6 'i 


I6’i  16Ji  18  — 


l2Vi  .. 

11 

I.3V4'  13Vi  13h' 

4  .'1  ' ' 

90  Vj 

18Vi  187/  17Vi 
29  29  V.?  ’28  4, 

37  27  27 


17Vi  4'JH  -  ’ 
4  4 


108 

P7H 

'  n'i- 

281., 

24 

%\  Oft 

2"K' 

24 

M  ftft 

23 

lo 

$l.oft 

100  Vii 

4  » 

$1  OOb 

211 

l'^2 

inr; 

271-i 

20 

$1  00 

1071  r 

50 

,8ft 

$7  00 

'22 

1.D 

•  70i« 

29 

10 

Tnt. 

94*2 

.76;? 

?4 

$l  20 

231,' 

1  > 

$1  SO 

116 

|00 

173 

188 

105 

7^ 

2" 

iO 

Windsor  Hotel  , 

D'-  .  peef 

SI  70  AVi.nnicsg  Electric.  .A  , .  . 

7^.  Dp  ,  'B"  . 

Do  ,  pref 

$1  09  VVbons  Mfe  Cot,  pre!  . 
AV’oed,  .Alex  4:  J.,  pref  , 
York  Krit  Mills 
Do.,  pref  ....... 

SI .  60  B.ANKS 

Bank  of  Canada  ... 

7%  Can.adienne  Nat  _ 

C  omme.'ce  : , . , 

t4  00  D'pm’nion . 

67^  Irape.'ia!  . 

12  nob  Montreal 
6~  Nova  Scotia 
A'-J  Roya' 

Toronto 

utO.ON  an>!  TRLyri«  - 


30J  (Tentre!  Can  Loan .  177 

Eicon  Invest  .  30 

$1  6nb  Huron  5-  Erie  .  VO 

8~  Do ,  30  p  c  paid  ..  7; 

70r  Land  P-anking  &  Loan.  fio 

H'T.  Sal.  Trust  .  ,  . . 30:1 

_ I  Onl.  Loan  ,  ....  106; 

..  ,  Real  Estate  Loans  ...  Id 
Toronto  Geu.  Tru.-it ... .  80 

7^  Tu.onto  .Mortgagt  .  Ill 


2  5i  2’’i 

2:'-,  2'j 


16 

l<i 

!n» 

\2H 

110 

1<M9 

'•  *, 

Int.  Unr-x-  N*  J. 

7 1 

6 

Intf-r-  H  d.-o-Ele"  . 

9 

00 

Ip*’  Ihiper,  pre!  ne-^'. 

Ift 

ftft’  . 

^0 

K 

71  on 

In*  Tel.  V  Te! 

^4 

*•2 

4S 

Johns-Manville 

91 

160 

V,«nrei-*(r»t^  Cr»pper 

;i  -8 

ftM  , 

16 

'» ‘4 

Lehigh  \’anev,  .  .  .  .  , 

;t  , 

6  '  <t 

•Miami  <■ '■loper  , 

oi; 

8^4 

r* 

IU2 

MM 

^*'2 1»'90 

MisN'iari  K  and  T  . . 

.ft 

Do  .  prrf 

ns 

!0^ 

8 

■’ 

M’?s'’'uri  Faoific  •  - . , 

1  4 

fO 

4ft 

P^.p’-oi 

Jli 

ft 

rftS 

lii 

Inf 

Mon»pc,{^,=ry  Ward  . 

riu 

U  *^0 

Xr*r'.ond!  PfsruH 

1  ‘ 

1  fG;,' 

I'-'i 

M  '»0 

N^*i-**psi  ^  ash  Kse  . 

i  ^  ^ 

ITir^ 

12-6 

N*  V  P’enTrai  ,  ~  , 

^JOl  / 

lft‘4 

102  Vi 

31 

s'-rr  r  n  T’jMtfjc 

13  S 

7014 

-.7 

7  ■_O0 

I'3'’kjrd  Mo'or? 

*4  *• 

4 

1276 

12 1 

tn, 

P'^rnrylA oni'i  P  F...  . 
Fere  Marq  j^tte  .  . 

2  '  '  6 
161 

21W 

XSH 

Oy; 

20c -h) 

Fre:-.'vi  Car 

i o 

10 

106 

?5 

iiM 

Rac^i-rcyh . 

4’i 

8  " 

24 

F'=p’ib!ie  Iron  S  . 

15V4 

ini , 

St  Lo-iis  vV  <.  F  .  . 

L; 

io' 

1 

?h*ll  ^  ni'^n  Oil 

M's 

44 

!ft 

S!c>?  Shefi'fH 

77 

£•: 

sn 

i'^'i’hern  Pa''ifi'' 

2 ‘3 

•  w 

65 

‘  L 

14 

13  W 

4  '4 

8 

S^andari  Oil  c!  1  . 

•4v 

44 ’-4 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furniabed  by  The  Investment  Dealere  Aeaeciation  of 
Canada,  as  at  Dec.  ISth,  1937. 

GOVERNMENT  BONDS 
Int. 


t,  Dom.  of  Canada  Bonds. 
—  1  •'  ”  . 

-  • 


CoDvorsicu  Issues . 


7Ttj  so  77 
177  160  177 

160  168  161 Vt 


197Vi  198 
297  300 


2.71^4"  l  '^7 
218  177 


1 S  7  ISO 

24.8  236‘i 


S?ml*h3k€r 

‘‘C'pp*’’ 

“  ['•-•fi.':  Gulf  J^ulphur  . 

"  •  j?  Fa  ’ihc 

i  r.-n  P-tltir 

lO'T;  '■  Ir.dup*-.  Al''ohcl 
*  "•  :■  Kubboi.  .  ... 

T  :•  '■.f.-.ri  .... 

'  D'i..  pref.  ...  .... 

ICG^  ^  tdua  I  ram ....... 

B  ^.•♦i»9ghou?»  ,  ^  ^ 

9T.  1$'r*Alvx r (>  ... 

or’hingtAn  Pump  . 


Duw 

Payable 

Maturity 

JD 

r 

.Tuna  1 

1943 

JD 

r 

.Tuiia  1 

1 9,50-,75 

AD 

C 

Ort.  15 

1939 

AO 

c 

Oct.  1,> 

I04‘2 

AO 

r 

Oct.  i:> 

19.1 1-49 

AO 

c 

Oet.  15 

1943-45 

AO 

c 

Oct.  15 

1943 

AO 

r 

Oct.  15 

1944 

FA 

c 

Feb.  1 

1916 

MN 

c 

Nov.  15 

1 936 

MN 

c 

Nov  15 

1941 

MN 

c 

Nov.  1 

1946-56 

MN 

c 

Nov-  1 

1947.57 

MN 

c 

Nov.  1 

1948-58 

MN 

c. 

Nov.  1 

1949-59 

AO 

c. 

Oct.  1.5 

194"  '2 

JD 

C 

.Tune  1 

19.56-68 

MS 

c 

bept.  15 

rerns. 

JD 

c 

Tune  1 

1916-49 

.MN 

G 

Nov.  1,^ 

19ix-  '1 

PUBLIC  UTILITY  BONDS 

!n*. 

Rale  Due  Payable  Metunty 


Unlicted  Canadian  Stocks 

.•-uppii'^d  by  Kippen  &  Go..  Inr..  Montreal, 
•uhicrt  to  confirmation  and  pr*''*’  changr^ 


Montreal  and  Toronto  Curb 


- Wfek  coding  De<*.  14.  1937^  — 


L'alfs  Bid  A?k  High  Law  Di^  ! 


'  -Abitibi  EVtx’«r  4r  Paper  7<'>‘ 

^  ’  '  .l''Hd!a  ^ug  tr,  com . 

.Alc’ma  oom 
— Do.,  pr^! 

Br.jn  l’’aiTi-flerdcr£An.  pref. 
f~i  W  B  ^  Fu!r*  fi-  Psp'^r,  rom  .  . 

R  C  .'>uVa!- Rf’tinery 
Bu’’A(i  S-  ‘'a.  Ltd., 

B 

“■  I  (‘ alej;-,  •  Po« '■-r.  pref 
lOjT _ ^"urrent  |  C  y:;jd'f  LiominiAj,  Sugar. 


Fyirbiriks-Mo:*;?.  ('Am 

3:i  1-ui  Xuction  Su!*5,  pref 
(•'  Iridustii'^'s  A” . 


.*»o-  Asbcsic? 

Aluminium  Ltd 
7<v  Do.,  reef 
_  B^thiir^t  B”  . 
Beq»h  r o.,  .A” 
$5  00  BeyuharnciP 


11 

+ 

^822 

14 

4^' 

76*4 

72 

+  R 

•m* 

76 

fi.5 

0 

ft 

.... 

600  ^ 

18 

fit-? 

78 

75  H 

40  .. 

fth’ j 

'iZH 

56 

64 

14  . 

2 

5 

1 

20 

18 

‘^yj 

7H 

200 

144 

.t2*<  .5^- 

85^4  70 

1^0  13' 


24  12  Bulrlo  G-^ld  .  .  .  . . » 

500  100  lin  n<;  ■.'-5,  Calgary  Ponufr,  pref .. . 

70  iw  7~f.  Can.  S:  Pom.  f^ugar.  .  , 

9W  i.  "  G?in  Bud  BrAxerjes  .. 

Zli  c!  =  j  fit'  7  **  .  C anada  Malting 

...  40  ^  28  laf  Fanada  Pe'  ing,  oref. 

"  r  ••  • 

..  35  ic  «A(.  Do.,  pref  . 

J1  .8s  pj  boe  Can.  Indui^tries  "B**  .. 

.  ws  34*-  l<^G*  $!  on  Do  .  pref 

•  '/‘'41*.  t5  "  .ti  no  Can.  Int  Tnves**.  Trust. 

31  ■  •*  Int...  Do ,  oref  . . 

IDj  MVj  A  Canadian  Tjght 

107>^  108  110  ino  A  54n8d!Pn  .Mar^'orl 

..  .'ir-H  4(»  *  *  r  ar.  Nor.  J’ow..  oref  , 

Can  r.  P  Invest  .. 

...  5J’M  Z.^-i  .  T'a  ,  pref  . 

14  43^'  l*an, 

a  was  7»^  55  Do  .  pref 

Ifl  fii-i  Can  WifA  R  BAvfs  A 

...  ...  i  $?  SOb  C-lto|!i  kV'A.-J  prt-,(j 

r»T-S  fij'n  $J  .■  ')  Do  ,  pret 
,.251  fit V  Gea  A' 

.  20  3“^  18  Sd.nd  A*  O’’ .  M"f 

14t.^  i  Tnt  rii'ude  Nnoit . 

104  ion  7-^  ("‘•t'l  .McaHaI. 

I^-'S  Com.  Air-'liAl.  prrf 

ff,'  s  .  ry-nsol.  Parer  ('•'fp 

'in  .^o  ^  ( '.tfjsiAl  Pip't  l.tfl 

82  84  m*,'  $2*na  Cofr.  i’HpAr  H't*.  pr-'* 

/  3*1  Jill  (''tawp  T>om  (*»l 

D.^O  1(^0  :i''  •'  f-«tic  Kniuiug  .  - 

50  65  n\\  iyS'i  T).ivid  A:  I-  rt  rt’  .f 

1  3  lU  .»  Dft vid  V  Fr»  rr  ■  Tf 

2  3  1'  r.b'hri' ibiud  -Virtr.Ht  .  . 

2JU'  14  $1  no  T)l'  .  pref 

JO  \H  ij  DKh^rSlc.4, 

T»3  .-sb  f  l<  1.  ,  pTf  'l 

1J  IIJI’7  tfitj  11  / Jem.  LiiRinronny  .. 

11  U*j  18  11  Doir  Oil.M.f’b 

It  IwOJ  63‘<4''  D''n..  F  a  I  i»ub’ 

o>?  .  .  7*^  ft''*;.  D“nnai.on  t  Pt-wer  X' 

IJ  4:;  MS  no|>  Dc.  B  ' 

,.a  »,  103 ‘j  Mo  8M  Doui  Forjrs  A- 

...  ...  21  14'3  50c  hi  E.i''’ .  Kootco-jv.  pt*-f 

a  aOL;  J.T'<  $1  ,"0b  Eat^l  ;r‘='1  ... 

J4>',‘  Inf.  Buri.'pv'tin  F‘eofric  .a‘* 

..  107  07  .S'';  t  •^ircryft  .... 

1*^  «  .  Fairchild  Aircrafi  .  , 

36’’ $J  OOb  For.  Row.  •'re 
..  w.  12’  .  MVj  Fraser  Crc.  ^ 

...  08  74  6',  I»M..vof  i.uft  ,  , 

JlVf  ’  Fr«>mtJi''s  !  Id.,  pref 

.  t'MTG;  7or  fyen  'MMre?.  pr'^f 

54  O’k.,  $1  7'.  iloiv'y  Fi^'*' 


B‘=-><’l!ng-Corti':eHi . 

_  193  ■ 

lOft 

Do  .  pref  .... 

...  130  132  132 

+  'J 

oZ  ..  151* 

BisfcU  &  Co . 

...  814  .. 

Hi  8 

Do.,  pref  . 

60 

,1b  Oft  6ft 

B.  Ci  Packers.  . 

....  11  10  19 

—  1 

320  . .  22 

Brmhr  Co.,  T.  G... 

a.  ,8  6 

6:'  6 

Do  .  pr^’f . 

.  .  a  *80 

...  .  . 

\^:>i 

U4  1  2^ 

uo  lOH 


Do  .  pref 

^  Can  Ingersnll  Rand 

Can  Tn-  refor?  .  . . . * 

]  Car  Tub®  A' Steel,  pref . . 

D'^  .  Com  .  .  . . 

4^.  Dr  .  2nd  pief  . . 

^  .•  ('a*'!  Vest inghnure 

Cha-^errd  Tru*-’-  . 

A  'V  Chaise,  pref 
iC-'  i?  L)p’*r?  S^’and  Sec?.,  pre! . 

'  ijAp  Do  ,  <*oni  .  - . 

Clown  Irucf-  ,  .... 

.th  ni)  D-'mi:  ’'^’'.  Transport,  pre! ...  a . , 

f,’*'  D''*m  Wc'olen.*' pref . 

11  i  .  com  . ■ ..  .  .e* 

.’in,.  1  D'in''r  Ti’*-.  pr^f  ...  ...  ... 

onb  !  Dupu-'  .  pr*’!  . . 

■  i  t  '•♦f'rn  Truai  o  . . 

$1  oj  ‘‘'"t’l  . 

I  T’Vcrtcu  F--n'rr  Sers;.  pref.  .  .  ... 

tT  nn  A  1  ]  ’■e-mnn.  pr»'f  . . 

7-,  Grri.i.  wv^t  r.iff.  . 

Gu'^^lph  ‘  '•vprt.  prrf  . 

t'.  nn  !  f>o  .  -’om  . .  . 

1  Ifald  i  I  IT  ..... 

ln’’Ar  K'f't./r  PAr  drr.  rf>m  ... 

;  IJa  .  rrr< 

In\ r -1  iTjrt*|i  1’ Aijndijtvon  l'uif> 

W-ttitsfA  T’^tipts  .  .. 

Man.-P'.ld  1  healrrs.  prAf 

Mj4hd(  1  •♦ijrs-pc-  I  -frt  In-  u’-an*'''  . . 

71  :.n  >f'4'»rmir  IV!  a  {v.l  .  prrf 

Int  i  ■  '"m  . 

M,l  •"■liu  .  I.imi’til.  pri  1 

1  ’0  ,  Ar»i>3  ... 

I  MAntrf-!'  •'••''raft  Ind 
M-'nirrai  t 'i»\  Dist  Sav  Bank. 

I  M'l-  ij.’al  Fjnj:i"e,  S'!c  prrf  .  ,  . 
.JO,'  i  M‘'n(r‘‘af  7  fis*  Co 

i  ^l*  finyal  prrf  ... 

Do ,  "om  ,  . 

7A  !  V  1  igt  *  *.  PowAT,  cAni  .  . 

I  DA.s.fc-i 


j  lioi-  Tulp  A'  Pjpt^r.  pref 
Ho!  lan^e  « Ca:”.  pref .  . 

l'A.r..n3 

R'.'.’  rnj.'<  . 

7';» 

"ii.  vp»-.b  ,}  .-  7 ru.'t 
>tH,3d  t'ij,'-  P'-Adtirf;.  ror« 
.'^un  I  d*’  \':-u-a:tor  ‘  a 
Trad--  Fm-iiVA  ■  .i*’  pr.^f 
I  *-•»  .  R  ’  prrf 

Do  .  ■  F  ■  ••'•m  ,  . 

Trur«t  -  f:  G'la  ant'-r 
.ritcd  AmuMunr-nt  A".  .. 
U.'-M'rd  Roir-I  si-  Shj’C  .  .  . 

!  v^rn-vJ  (  a:;>.  V' 


.Associated  I  el.  lel . 

,  fitj 

MN 

CNL 

1.  19-3 

-  X, 

.\vair*n  r*»Irphon*  ....  * . . . . 

.  5t.j 

JJ 

CL 

Juh- 

1.  iron 

lo:’*'-; 

B»'auharnois  Power  . . 

AO 

r 

1.  lftT;j 

Bell  Tel.  of  Canada .  . . 

5 

MS 

C.N. 

Mar. 

1.  I960 

1 1^*1  J 

122  • 

.  C.  Tel  n,  o  e  . 

.  4’i 

JD 

<" 

1 ,  •. 

1,1  6( 

Calgarv  Power  Co  . 

.  5 

AO 

r^NL 

Atir. 

1.  I960 

C  algary  Power  .  . 

.  5 

JD 

c 

June 

1,  1964 

04 

..7 

1  an.  Northern  Power . 

.  5 

MN 

t  NL 

May 

1,  19,53 

102^-^ 

101'  . 

<  anadian  Light  A*  Pwr.  (New) . 

Cedars  UapKi?  Mfg.  &  Pwr . 

.  fi 

.r.i 

CL 

July 

1,  1049 

10.’. 

1 1  > 

.  r> 

JJ 

CNL 

Jan. 

1.  195.3 

112  ' 

Dom.  ( las  &  Fleet  . 

6I5 

JJ 

GN 

1.  1943 

Dr, minion  Tclf.grapb  A  . 

.  5’  J 

FA2 

r 

Feb. 

2.  1978 

lOI 

Kooienev  . 

7 

AO 

CN 

1.  1042 

Gatineau  Power . 

.  6 

JD 

CN 

July 

1. 1956 

102*1' 

10D  . 

Ciatincau  Power ...  . 

.  fi 

JD15 

CN 

1.7.  1941 

u,l 

103 

Hvdro-Elec..  Bund  4.  Sh . 

.  6 

MN 

CNL 

May 
A  • 

1.  19.57 

09 

.  (ly  o  El  i'  . . 

, 

AO 

<  \ 

I.  1  u 

"  P  . 

MacLaren  Quebec  Power  . 

li  t4 

FA 

CNL 

Feb. 

1.  1961 

102*/ 

104W 

hfacLarm  Oucbcc  Power . 

Montreal  Island  Power  . 

.  3t| 

MS 

r 

Sept. 

1,  1964 

101  tj 

103*  J 

.  R'l 

MN 

CNL 

1,  1957 

106 

Montreal  Lt.  Ht.  &  Pwr . 

.  31i 

FA 

C 

Feb. 

1, 1956 

100 

I02»*i' 

.7  0  t-ea'  1  I.  Ht.  A  Pwr . . . . 

.  3Jj 

JJ 

C 

Jan. 

1 .  1  Vft 

97 

Montreal  Tramwavs . 

.  5 

AO 

CNL 

1,  1955 

"3 

Montreal  Tramwava . 

.  iH 

AO 

CNL 

1.  1951 

70 

Montreal  7 ramwave . . 

.  6 

JJ 

CNL 

July 

1,  1945 

99  U 

lOlii 

National  Light  &  Power .  . . 

.  fi 

MN 

C 

1,  1949 

83 

Newfoundland  Lt.  A*  Pwr.  .a 

.  4W 

JJ 

C 

1, 1956 

Ottawa  Electric  Rv  . . . 

-  4V5 

JJ2 

C 

July 

‘J.  1951 

98' 

100 

Cfttawa  Lt.  Ht.  A:  Fwr . . 

.  5 

AO 

CNL 

Oet. 

1, 1957 

104 

Ottawa  Valley  Power.. . . 

.  5ti 

AO 

CNL 

Oct. 

1.1970 

105 

107 

Flower  Con'oeation . . 

.  Hi 

MS 

C.NL 

Mar. 

1.  I'',5‘» 

99 

loUi 

Power  CorporatioD . . . 

.  5 

JD 

CNL 

1.  1957 

102 

Sagucr'sv  Electric . 

-  5H 

.IJ 

CN 

Jan. 

1.1953 

99 

162 

Saguenav  Pow-er  ............ 

.  Hi 

JJ 

CN 

Jan. 

1.  1966 

101 

lot 

f*haw!nigan  Wat.  &  pwr a.,.. 

.  AH 

AO 

CNL 

Oct. 

1,1967 

lOft 

10.', 

Shawinigan  TVater  &  Pwr . 

.  4 

AO 

C 

April 

1.  1981 

09 

101 

United  Securities  Corp . 

.  SVj 

MN 

CNL 

1. 19.S2 

63 

67 

Hext-rn  Fwr  Co.  of  Can . 

.  5 

JJ 

CNL 

July 

1,  1949 

103 

V>  inriipeg  Llectric  . . , . . 

.  4*i 

JJ3 

C 

Jau. 

2.  1960 

103 

106 

\\  I'll, !t, eg  h  leufric  .A  . 

.  4-5 

J.J2 

C 

Jar . 

2,  196  5 

58 

I'o.b-  Uiic) . . . 

.  i-5 

JJ2 

C 

Jan. 

2.  1965 

38 

41 

RAILWAY  AND  NAVIGATION  BONDS 


(ftf*  .  pr*  f 

.  130  130 

17 

1-.  , 

Iftft 

.  hf  ,  pref . 

K* !'  !n9^*>r 

,.  13ti  l,3’,s 

!  ■» 

:V4 

fnt 

Hun’'^err-'*'**ne  Shoe  . 

2  '• 

D*'*  .  pref  _ 

...  108  193 

1')S 

10 

7" 

Hydro-Llvciric  So.- 

4 

Lake  of  Woods  ... 

.  ,  16  Vi  17 

isvv 

+  /i 

44.5  .L 

1“ 

fluntei  V  Oil 

67 

,  pref  . . , 

...  148 

... 

156 

14 

\\ 

In*  P?!n’? 

3 

Lsura  fc^.cord  .... 

...  68  65 

10  « 

*.a 

•77 

67 

S?  V»o 

r*'--  nrpf 

IS 

Lindsay, C  W  . . , . 

...  4  S 

... 

.... 

10  ... 

17 

.1 

In*.  I'lduat'ie? 

»• 

Do-.  pref  .... 

...  78 

7» 

Di.'  .  Diet 

Lonlaw  A  '  _ 

...  23  Vi  J4 

23 

590  _ 

i-w 

25V< 

$1  (''•’'b 

Ir’-«r._itv  Baking 

zz 

Do,  B‘ 

...  2!  21,6 

21H 

35  _ 

23>I 

•[’ft 

31  Oftb 

Intf  -t  if-  4  * 

\s 

Lake  Eu!phi-e  .... 

...  11  llVi 

10 

—  i" 

910  .. 

a« 

97 

ft 

Do  .  k 

'  ’  5'*’  prrf. 

■d.  prrf 


Vancouver  Stock  Exchange 

Fjt  uftV  ended  Dec  IMh 
c,/  ci(  Monfe.i  Stock  Exchjnpe 


Oo  ,  pref  .  . . 

125 

_  J 

4^ 

125 

Lang  Sr  Sons,  John  A . . 

18 

iS5< 

13 

_ 

lOfi  ^ 

0. 

Maple  Lejf  Gerdene  . . 

2V^ 

2 

•  • 

M  •« 

3  _ 

«»> 

$ 

X)7  ,  pref  . . . 

sv; 

MU* 

16  .« 

Made  Leaf  Milling . . . 

2H 

_ _ 

450  „ 

11 

Do  ,  pref  . 

ZH 

4V< 

100  .. 

«»> 

12^ 

Msssey  Hirria  . 

7 

fiv; 

-t-  ^ 

8695  .. 

16 '■ 

Do  .  pref  . . . ,  • 

40;  J 

43>5 

40!j 

+  2« 

772  . . 

-a 

74 

Mitchell  Co  ,  J  b  .....  5(1 

Do .  pref  no  ..  .> 

Monsreh  Ktiiftmg. . . . .  o  ...  ... 

Do ,  pref  ....  60  „ 

Montreal  Cottons  .....  48  ,,  •• 

Do  .  pref  .98 

Montreal  1,  H.  &  Power  297^  31  29Vi  +  Its 

Do  ,  Dnbetitures  A  .  .701?  oOVi  50)-?  ■T  ii 

M-'P-t real  Loan  ....  30 Jj  .... 

Montreal  Telt-graph  ...  58  62  58  .... 

Montreal  T.'amways  .. .  60  89k5 

Moore  Coro  .  32Va  33V?  31 

Do  ,  A”  pref  .  147  145  143 

Do  .  B"  pref  .  2527^  . . 


Muirheads  Corp. . . 
Do  ,  pref 

McColl-Frontenac  . 

Do  ,  pref  . 

Do.riglits.  _ 

McKinnon  Steel. . . 

.Do.,  pref . 

National  Breweries. 

I'e.,  pref . 

National  Grocers  . . 

Do.,  pref  . 

Nat.  Steel  Car  ... 
Niagara  Wire  . 
Nat.  Sewer  Pipe  "A’ 
Noranda  Mires. 


40-; 

lOJ^  li 

90  90 

J5e  15, 
5 

60 

40  40 

40  Vj  . 

9  hi  9 
128 

31  31 

34  34 

12}» 

bl  60 


lOH  +  H 

15c 


9H  TVs'  -  IH 


30c  oOa  1.25 
5V8 


45,vt  25 
190  :40V< 

265  250 

1.25  25.’ 

4$o 


7'Z  Dc.  pr7f 

-  nk  L  .*?»  Tchn  P  A-  F* 

...  Id  Fd 

.  - . .  r’e  .  prrf 

..  M'^kher:- 
. .  1  ‘p  .  P’-pf 

Mcr  'ury  Mill? 

Do..  pr7* 

$1  '■‘0  Mopirnul  D  F'''wpr 
Tr;-  M'U't  Rpf  V  T 

Do  .  prof  .  . 

rr  M  u  Laren  F  A  F 
$2  no  M.k'K<  n  in  .Air  SGr^'lc^‘ 

VC  Unt  jlkhit . 

$l  SO  1  )C‘  .  \>rt  (  . 

3-''  Fatcn  Mf^'  .  . . 

$2.00  Dr>..  pr.if  . 

SC  Poiv'*’’  Co"p.  pref . . 

0^'  Prairie  Citie-  Oil . 

$1  60  Quebc'' Tt'Ui.nore  ... 
Rt-liar.re  Or.ain  .  , 

W;  Robt :  r  Mitchell 

!.C'.)‘^rr  ii-lrr.pfon,  pref 
Koje’s-Mii'eotic  Rj  no. 


18M'  20‘’^  18 


i  Dun  AC.;' 

31  00  1  Fau  ■  ^ 

.  IFcb-ftli 


G.-l'l  P’  '» 
r;dd 

Granb'-  ('  >  , 
H3i  i  (  '•■•old 
.Home  '*’.1 


Canada  Steam.«hfps . 

Canada  Steamships . 

I  Canadian  Pac.  Railway  . . . . 

Canadian  Pac.  Railway 
I  Can.  Nat  Rly.  (Dom.  Guar.), 
i  Can  Nat.  Rly.  Dom.  Guar  ). 

'  Can.  Nat  Rly.  (Dom.  Guar.). 


Abiubi  Power  &  Paper . 

\  ;l  i»  ir.  trf  . 

.Mb»'rta  Parifir  Grain  . 

•\mM«  Holden  Tir**  . 

’  ♦\tlaj'tjc  Sugar  Kef  Debt. , . 

ifi  British  .\merican  Oil . 

,  - 1  e  H  iii«h  (  fnt.mbia  P.  &  P . 

‘  *  British  C olumbia  P.  &  P.  . . , . 
r  Rrowri  romparty  ......... 

'•  Calgaty  Br..wing  . 

*  ('unaHa  B^ead  ...  ..  .. 

J,  Canada  Crment . 

Canada  Paper  ,  . 

Canadian  Cannprs  . 

■liv  Canadian  Cnns.  I  elt . 

i  t  an.  Int.  In'-est.  Trust . 

j  (^anadian  X  irkers  . 

j.>  Consolidated  Paper.  ...... 

a  i  Ci>ns.iliilaied  Press  . 

Cilmb.-rland  Ry.  C'oal . 

I  Ilntninion  Realty  . 

7,,  fiominiop  Sq.  Corp . 

I  I'oniini.tn  Tar  A  Chem 

I  Dnmininn  Tertile.  .  .  .  .  . 

V  1  Donuacona  Papej  ..... 

I  I)  yd  la-  . 

Kasterri  Dairies  . 

50  Federal  Grain  . 

1  r.'i.ser  Companies  ... 

Civneral  bteei  XVarea  . 

[4  Great  T.aker  Paper  .  . 

[4  Gypsum  Limn  6-  Alabastina. . 

•9  Inter-City  Baking . 

io  Inter.  P.  &•  P  of  N'ewfld 

‘t  Kingston  Elevator  Co ... 

ca.o.  ,M.  Jonn  P.  .v  P  . 

2  Lake  ot.  .(ohn  P.  d-  P  . 

5  L'lndon  Canadian  Invest  . 

,  Linton  .Apartments. 

I  Maple  Leaf  Milling . 

I  .’.las'sey-Harris 

McColl  Fronteaac  Oil . 

;  Mercury  Mills.  .  .  . 

!  .Mer  •.  y  Papw  . 

i  Do . 

j  .Mi  I  .  .V  ’  (nla-'O  t'a-aer . 

:  Metropolitan  Building . 

sa  j  ?>I  ir.trea!  Ant  .... 

p  I  Montreal  Cotton?  . 

I  .Pi  1  ■  ‘  '^71  . 

I  Penman's  Ltd  . 

- ,  •  ■  Provincial  Paper ....  . 

Queens  Hotel  .... 

Railway  Exeh  Bide  . 

'  Restigouche  C.o . 

I  Pierdon  Pulp  . 

a  I  Steel  o!  Canada  .  . . . 

-  I  T.'ftited  .Amu?ement  . 

a  I  United  Gaj  A  Fuel  .  . 

:  United  Grain  G'owert . 

i  Wester.-.  G-ain  . 

a  i  Windsor  Hote' 

j  Woltha-ase-  Hat . 

,s  ■  i  C — Canada.  N — New  York. 


...  6  FA15  CL  Aug.  15.1943 

...6  AO  CNL  Oct.  1.1941 

...  4ha  .TD16  C  fine.  15,1944 

...  6  MS15  C  Mar.  13.  1942 

...  4X3  MS  CNL  Sept.  1.19.51 

...  Hi  JD15  CNL  June  15,19,5.5 

...  5  JJ  CNL  July  1.  1 969 

INDUSTRIAL  BONDS 

...  6  JD  CNL  Juno  1.1953 


t  NL  June  1.  194(1 

C.V  Jan.  1.  1943 

C  Juno  16. 1942 

C  Mar.  1.  1945 

CNL  N 

CNL  N 


CNL  Nov.  1.  1  5,1 

N  .April  1.  1948 

CL  .May  1,1942 

C  Aug.  1,1941 

CNL  Nov.  1,1947 

CNL  I'-c.  4,  l!'!., 

T’NL  July  2,  19.5,1 

C  April  I.  1940 

CL  (I.  t,  1,  19..9 

CNL  A'lg.  1.1917 

CNL  July  2,  U'hl 

C  .1,1110  1.1949 

CL  11,'t.  1.1940 

C  May  1.5.194.5 

fiN  April  1,  lifts 

CNL  Jan.  2.  li'P.i 

C  Mar  1.  19,5.S 

CNL  Feb.  1,  19,.6 

(':■.  T.'i.  1.,'., 


CNL 

May 

l.  I'ijo 

CNL 

Aug. 

1,  1919 

CNL 

Jan. 

1.  19  .0 

CNL 

Nov. 

1.  i'l52 

CN 

Mar. 

1.  l'(.,0 

CNL 

Mar. 

1.  I'H8 

f  ■ 

July 

1.  1''48 

CN 

July 

1.  19<18 

CNL 

May 

1.  l'(50 

C 

Julv 

1.  1  >,l 

( 

J(  ly 

1,  1  '61 

CNL 

Juno 

'1.  l',48 

C 

Jan. 

1.  U'.iti 

CNL 

July 

1.  1919 

CNL 

Oct. 

15,  1',17 

C.NL 

Oct. 

1.  1919 

CNL  .May  1,19> 
< '  J-d:.  I,  1  , 


M.S 

CML 

Mar. 

1.  1 

9*a 

7 

JJ-5 

c 

July 

1  .  ■ 
15,  1941 

3!t 

102 

5V4 

JJ 

CML 

J'jlV 

1.  r.*4->< 

5 

MM 

CL 

Nov 

1.  19U 

104 

5 

J  i 

C.NL 

J  uiy 
Mov 

1,  1 

6V5 

ML 

CNL 

1,  I'll! 

lio 

6Vi 

MM 

CN 

May 

1. 1947 

101 

6 

MM 

C 

Nov. 

1.  1947 

95 

6H 

AO 

c 

o,-t. 

1,  ’'(42 

33 

6 

FA 

CNL 

Feb. 

1.  1948 

97 

fi 

J30  D.3! 

CL 

June  30. 1942 

104 

fi 

JJ 

CNL 

July 

1.  vn>} 

lOS 

a* 

FA 

C 

Feb. 

1.  1956 

97 

6H 

JJ 

CN’ 

July 

1,  1J48 

101 

5 

JJ2 

c 

Jan. 

2.  1948 

73 

fi 

JJ2 

CNL 

Jan. 

2.  1949 

6Vj 

JJ 

c 

Jan. 

1, 19t:j 

7 

FA 

CL 

;'-Dr!l 

1.  U4  J 

97 

Lr— London. 

Vikirg  .  . . 

Wavvriv  Tangier. 

.0’ 

.Oii»( 

.01 

.01 

Do.,  5  p.'’ef . 

Fairchild  .A*'  .... 

Well,  \ii--cs . 

.02'i 

.02  Vi 

OJV, 

Ford  Motor  Ltd 

W\;kO . 

.lOx 

Ojk 

.09x 

Georgia  Power,  pre! 

Weaf  Flank  Oil.  ... 

.34 

36 

.36 

crlon  AlUeo  ’C”. . . 

W  nit<.w ater  .  . . 

.ODi 

.P5Ji 

.OaV, 

G  .If  Oil . 

mir  l;,rl . 

x— Od''!  Lots. 

.33  ■*3X 

HuJwJii  Bay . 

jiumble  Oil  ...... 

S3T8  .. 

IS 

9 

40c 

bar 

.13 

B  ilge  '  A". 

>'4 

■ 

8  .. 

101 

84 

6-7. 

Do 

P  '■ 

T  1  ^ 

> 

41207  .. 

Uo 

Sc 

l>0. 

Can.  P'Hver.  f-ef 

in-l  lo: 

Iftfi  r 

91 

9 

3 

Sfil 

.ii. 

CUvPDd 

MV* 

SO 

60 

'  a'  ' 

id 

Fav  V  Nfar-.'ial 

‘4  z 

i  ZH  -  W 

or. 

■922  !*. 

42  v; 

SS 

$2  Oft 

0 

P'rf 

ft  '*  ■  Fi 

JM 

1ft 

42 

43  ^ 

36 

Su’.** 

'.-t  Pctrcleum  .  . 

51 

New  York  Curb 


11  8 

110  135 


N.S  Steel  d;  Coal.  pref..  13 

North  Star  Oil .  1.37 

Dp.,  pref .  3t.i 

OflIvkiFI'OUr .  218  228 

Do .  new  . .  '28  ‘28 

Do  ,  prel  .  ..1.78  160 

Opt  ■  i  t  -'el  Prod .  9 

Do  ,  pref  .  100 

Orenge  Crush  i .  1  90  1  50 

Do .  pref  ..  ...  5  oiii 

Otrswe  I.  H  A  P«r  .  63  6.7 

Do  ,  pref  10" 

O'tiaa  Traction  .  20  10 

rii*,n,Car  50 

Fags  Hersey  Tuhea  .  ..  61 9[ 


48  —'2>i 

7186 

12 

51 

12H' 

•• 

29 

12^ 

3  ( V*j 

$2.0') 

$3  2,5 

3 

1  3,5 
3>6 

I'dO  -31; 
3i'4  I's 
. .  300 

1 

3 

160 

’a 

$S.0i1 

!'o  ,  A  .  T 
't.m  d- 

-iIa  H.i 


r'-ci  F';r'.  p'rf 
.■'*..•1  <e  • 

1*1  .  Tnu»,  nu-nts  .A 


Hi  4!. 
104  60 
10415  102 

23 19 


.Aluminum^Co.  .Amer 

'  mer.  C yanamiU  B 
Am.er.  ('las  A  Flectric 
Do  iirej 
Am'M  Lt.  .v  Tr 
( '  I >0  .  prel 

Aino'.  .'upc'power  , . 

Do.,  pref . 

.A.?so  '  ated  Gas  .A 
Atlas  Corp 
Canadian  Ma'-o-i 

Carri-r.- Co-p 

Centra!  .'tares  Eloe 
Ci’ies  ier  ■.  •e 
Cities  ner'.  i-a,  pref 
Do  .  pref  B  " 
Columbia  (Tas  o-  Eia,*. 
'4  pref 
L  ("I'm  Ed, -on 
'’o.i<  ( ,a ■  Bait 


Nat.  HoUas  Hess.  ... 

Nar.  F'jel  Gas  . 

,  Net  Newmont  Min . 

change  Niagara  a:  li.idson 

_  oj.;  Power,  n . 

,  . .  ■  N  iagara  vV.  H  P.  .Aw.  0 

_  Pe.-road  vtc  .  ..... 

—  AA  Pnoe.nix  See . 

.  Pitney  Bower  .  .. .. 

—  Aj  .'t,  Regis  Paper . 

.  o  jerwir.  Williams  . . . 

_  V,  eou  Penn.  Ou 

standard  Gil  of  Ky . . 

_  U  Technicolor  . 

Tnsor.  O.  i-  L . 

,  ,  Trans  Lux 

—  IM  TuPisaCnat  .  , 

—  Vj  .  nited  Ciaa 

X  cited  Gas,  pref  ... 
3's  e  nited  L.  A- P.  .1 
Do.,  pri’f 
Cnited  Shoe  M 


The  Financial  limes  reaches  a 
rlobb  df  poijplo  avho  itf©  fntorestorl 
nnii  ,gl>!r  to  buf  inTOitment,  secuii- 
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THE  MNAnClAL  TIMES/ MONTREAL,  DECEMBER  17,  1937 


PAST  WEEK  SAW 
GROUND  LOST  BY 
STOCK  MARKETS 


Heard  in  the 

Board  Room 


POTNTtNO  out  that  Canada,  In 
thp  shadow  of  America  "will 
Incident  BrotUfht  D'PJ  continue  to  be  Influejiced  Industrial- 


‘Pan«y 

Followng  Downward  Drift  In 
Previous  Sessions 


RECOVERED  LATER 


1y  by  the  trend  of  events  In  the  U  S. 
Moat  &  Co.,  members  of  the  Mont¬ 
real  Stork  Kxeh.mKe,  in  their  cur¬ 
rent  periodical  review,  says  In  part: 
_  ''Thai  the  latent  demand  for  dur- 

c,  I  j-k  A  '  r»  r  ®  j,  shies  —  built  up  by  many  years  of 

-Steel  Operations  Aijain  Declined  [  operations  -  still  re- 

Bi|l  Only  Fractionally  And  mains  unsatisfied,  also  becomes  ap- 
Mopes  For  Check  Are  Enter-  parent  by  refere.nep  to  the  statistics 


HONEY  DEW  SALES 
AND  PROFIT  AT 
A  HIGHER  LEVEL 


Seagram  President 


Former  Up  6.5%  To  $1,129,' 
613  And  Utter  $28,608  To 
$26,334 


IN  BETTER  POSITION 


•aincd 


The  stoek  markets  lost  pr 'iirirt 
d'lrins:  the  past  week,  a  slow  dowu- 
nnrd  drift  durinc  Thursday.  Frida.t 
and  Saturday  sessions  heint  follow 
f'd  by  a  fairlv  ,‘-har(i  relapse  on  Mon- 
dav.  disrpiietinp  news  from  the  Sino- 
lapanese  war  sector  hems  .a  fa\  lor 
in  it),p  i.atter.  Tuesday  .--aw  a  lat, 
ralh  which  more  than  wiped  otii 

e,arl,er  losses  during  that  i-cssion, ,  „f  p..,nfldenee  -  which  could 

wh.io  some  lost  ground  was  rerain-p,,,  „  Koyprnmenfs  desire 

'  for  re-. 'lection  itt  —  .-\merie,an 


An  increase  of  6.5  per  cent  m 
sales  to  $1,129,613  ifi  reported  by 
Hcvuey  Dew  Limited  for  the  year 
ended  October  31,  19.37  Deduction 
of  cost  of  sales  of  $1,039,793  left  au 
operating  profit  of  $S9.S20  to  whieh 
is  added  misrellaneous  i.neome  of 
$3,976  to  brine  the  total  to  $93,796. 
A  sum  of  $53,550  was  provided  for 
depreciation.  $7,512  for  interest  on 
purchase  of  United  States  rights  and 
■$6,400  for  federal  and  provincial  in- 
I  come  taxes.  After  the.se  deductions 

.  1  I _ 1  I  t’t'*  profit  amounted  to  $26,334.  Fori 

bnnm.  Harruie  ma.ior  tnterna  ional 

uphea\al.  and  civen  a  reasonable  de  ' 


of  the  past  .six  years  in  whieh  it 
wilt  hr  noted  that  in  but  seven 
months  of  this  entire  period  did  in¬ 
dustrial  ■tetivitv  exceed  the  average 
of  1926.  The  rigid  eiirtHilment  of 
production,  exercised  during  recent 
nionths,  is  cradu.tlly  swinging  the 
supply  and  demand  factor  bark  in¬ 
fo  balance,  a.nd  Is  paving  the  way 
for  Industry  to  regain  its  eqiiill 


HAMILTON  BRIDGE 


DIVIDEND  NOTICES,  ETC. 


YEAR  MUCH  BETTER!  TheRoyalBankof Canada 


Expect  60%  Sale*  Increase  And 
Profit*  Be*l  Since 
1930 


should  eontliiue  to  eomple 
interrupted  cycle  of  rerov- 


m1  on  Wednesday. 

The  sinking  of  a  Ik  S.  giinhoai  by 
■lapanese  bi'inbs  over  the  week-enu. 
with  the  ronsequent  infereriee..  of 
international  eompliealions.  wa. 
almost  hound  to  have  an  unfavotahir 
effect  on  a  market  which  for  s.im,. 
days  had  hern  h.iielv  hohiing  ii.^ 
ground  Op  listles.'  trading  and  with  I 
little  that  was  mspivinc  in  the  wav  of  i 
husiness  and  inrlq.-trial  new;,  ae-os.  i 

the  line  The  fa.  t  fV;.at  few.  if  anv,  !  ■  ^  .n- 

Jooked  for  aot  development  from  ihy  I  hi'sx  ember  >^1  .  -  _ 

Tanav  meidenr  .ha.  might  lead  ,o  ; ‘ 
war  d-d  not  off.se,  the  effee.,.  of  If  rorresponding  period  for  19^.6 


biisinf 
tifin  it;- 
rrv.*’ 

-Y* 

Ma^^ey•Harrt?» 

H  nipotinc  of  tbp  Bnard 
Af  nirprTor?;  of  Ibr  ATasspy  Harri.' 
(‘•Anioanv.  T,imH-«M.  tnforrnatioTi  was 
^ivpn  Ai|t  to  tbp  pffpot  tbat  tbp  t"*OTTi 
pan\’>  s.'ilp'i  *bp  twrlvp  nonthsi 
boM  au 
A  VP  I 


ponipa.ny  reported  a  net  loss  of  $2.- 
274.  nffer  all  ebarees  Including  de- 
prerlfition  of  $45,457. 

Profit  and  loss  account  figures 
compare  as  follon’S- 

Octobrf  .<1  pt 


1010 


.j  crcravation  of  sfi  alrradv  rjehcat'' 

>ltij;^.tion  in  thr  K'ar  c^tpp]  oj; 

*  FiiTiniis  nra  n  declined  diirmc  tbe 
'vpck  and,  'iltboncb  no  roal  ebprk 

■".as  ^ocUpH  for  f*niirh  bpforp  tbe  end 
•'■f  Tbi;«  ibp  flirrbpr  drop  rpp'*'rt- 

pd  rbc  p.Tj.-t  cAijid  hdidl- 

S(s  rvpok'tpd  T*'‘  imprA\  p  market  sm 
timeut  Tt  ’»«at  not^d.  bowpvpt.  ibai 
*hei  latPM  d^'‘l’nc-  rFtprPscntPd  cni.v 
a  fra^^’on  of  1'%.  in  other  \»-'>rds  fbat, 
Ap^^ra?1onc.  wore  pFa<'tiran>-  nn  ! 
^bancpti  Tbic  l^nd'^  cotor  to  the' 
2:<‘nci'anv  ;5orppTrd  vipv  point  tb.ai  an  , 
tir’’'»  nd  in  c;Tap1  nprrai’Aps.  mi:;bt  b»  1 


Co.si  of  i*dtr» 


1.1  I 

1.010. /'ll 


I.OfO.JOl 

1.01  :.^oo 


M’M.  Inc-omil 


47.7S4 

4.n'48 


1»5  Rijrht* 


7.*i  I  * 
^  400 


Drops  $284.792,.190  From  $6.- 
923,082,433  On  Moiitrea] 


1.  7  t 
tet 


an''r'paTed  after  the  turn  ef  the  ye;i.l. 

I  oninindily  Irend  Mixed 


I  emmoditt  pnees.  the  trend  of 
which  IS  T-eing  ehurlt  watihed  h' 

■  'iirk  market  nhserver-  .a,-  a  haro 
me;or  of  indu-fri.al  operation  -.  hav,- 
heen  somewhat  mixed  (luring  the 
w  Cl  k  wheat  prices,  for  instance. 
h,a\e  advanced,  hut  h.ise  metal.s  lo.-' 
..nrpe  grrilind. 

\  deterrent  to  e.arly  optimism  on 
the  industrial  oiithudi  is  the  eon 
tinned  trend  towards  eurtoilnieni 
m  production  in  the  autoniohile  in 


jf.  If. 

Btilldinc  Products 

The  hoard  of  directors  of  Building-j 
rroduehs  T.imited  have  declared  tbe 
regular  dividend  of  5f>  rents  phis  an 
extra  dividend  of  .30  eontj  on  class 
A'  and  "R”  stoek.s.  both  pavahie 
tanuary  to  shareholtiers  of  record 
neeemher  IT  _  PM'-deod  on  these 
riasses  of  ;-tork  was  increased  to  a 
t'  annual  hast'-  xvith  payment  <xti 
October  1  when  an  ex-tra  cf  25  cent.s 
per  share  was  a's<a  pa'd  Previoup- 
j,  the  hasi.s  war  >1  40  per  share  plu.s 
eytra.s. 

*  *  * 

Montre*!  Truntwtt.xs 

The  questions  of  a  siihway  system 
and  replaeemeni  of  trolley  cars  by 


Dtinng  the  year  the  company  im¬ 
proved  its  liquid  position  in  that  the 
excess  of  etirrent  liabilities  over 
ciirrent  assets  of  $45,077  at  October 
3],  10.36.  w-as  reduced  to  $ 

October  ,31.  19,37  Cash  on  hand  in- 
crea.sed-  from  ,$2,001  to  $14,731,  and 
hank  l(>ans  amounting  to  fTSli.i  at 
Orttyher  ,31.  1036,  have  bce.Q  paid  off 
•  urrent  asset.s  are  up  from  $45,439 
to  $64,044_  and  current  liabilities 
down  from  ■*oo_5i,i  $70,219 

President  F  P  Tavlor  informs 
stockholders  directors  are  gratified 
that  as  a  restilt  of  the  vear's  opera¬ 
tions.  the  company's  liquid  position 
has  been  strengthened  that  it  ti 
now  possible  to  resume  the  im 
provement  of  the  equipment  and 


buses  for  Montreal  were  both  seen 

as  unecfinomtcal  for  the  present  hy  |  premises  of  shops  and  restaurants 
R  \  Watt,  vire-president  and  man  j  High  Fonf«!  Factor 

aging  director  of  t he  31on t rca  1  Tra tn- j  Mr.  Taylo,  again  refers  to  the 
ways  Co.,  in  the  course  of  a  lunch-;  fact  that  fhe  operations  of  the  com- 

eon  a(1dre.-.s  this  week.  He  stated,  pany  are  handicapped  hy  reason  of 

that  the  htiilding  of  subways  was  so.  the  high  rentals  being  paid  for 

costly  that  it  was  possible  to  obtain'  manv  .shop  leases  which  were  en- 
a  fair  return  on  capital  inxesled .  fpred  into  in  fhe  prosperous  years, 
only  in  very  large  centres  of  popti- 1  and  1929.  ‘“While  .some  of  these 
laiion.  Olascow,  Tyondon.  Paris.  Ber- 1  jpgj^pg  have,  during  the  current 
dusiry.  On  the  other  hand,  furthei  lin  and  Moscow  were  the  only  cities  year,  been,  re-negofiated  on  a  basis 
efforts  on  the  part  of  President  tfoo- j  in  Ftirope  able  to  afford  subways,  which  conforms  to  present  day  con- 

scvelt  towards  an  npprorhement  with  '  he  said,  and  In  the  I  nited  Stales,  ditirvns.”  he  continues,  "many  of 

it'ie  utii'tv  interests  is  a  construe-  New  ^  ork  .and  Philadelphia,  all  of  (hem  are  still  In  effect  at  the  ori- 

w  hich  places  w-ere  fn-m  three  to :  gjug]  rentals;  otherwise  current 
five  times  larger  than  Montreal 


lion  factor. 

Throughout  the  week  trading  on 
the  I'an.'idian  ma"kots  was  on  a  mea¬ 
gre  scale  and  the  general  trend,  as 
in  New  York,  was  ibiwnwarfi.  There 
were  a  few  outstanding  exeeption- 
siieh  as  Brazilian,  which  g.Titifd  nv*  i 
a  priint.  and  Steel  of  fanada  and 
Building  Products,  up  2  prunts  or 
more.  The  pulp  and  papers  were 
under  pressure,  los.sp.s  of  fairly  suh 
stantlal  proportion  being  in  evidence 
throughout  the  list.  The  base  metal 
group  all  lost  ground  as  did  the  nia- 
ior  oil  Stocks.  Dosco  did  not  follow 


profits  would  be  more  .substantial. 


Other  cities,  of  over  590.900  impti- i  pnrtunately,  all  of  the  un.satisfar- 


lation.  still  found  the  street  car  to 
I>e  more  eeonomiciil  than  the  bus. 
Within  the  last  two  years,  large  Am¬ 
erican  cities  had  purchased  new- 
street  cars,  of  an  estimated  life  of 
from  25  to  39  years,  and  hence  were 
not  preparing  to  replace  their  cars 
bv  buses. 

46  *  * 

Walkerrillp  Brewery 

Directors  of  Walkerxdlle  Brewery 
announce  declaration  of  a  quarterly 


the  example  of  Stelco  in  the  stof-l  '  dividend  of  24-2  cents  per  share,  pay- 


gsotip  while  Gypsum  moved  m  tht 
opposite  dirfction  from  Building  Prrj- 
ducts. 
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able  .January  15.  to  shareholders  of 
record  .Tanuary  5.  ex-dixddend  .lanu- 
ary  4.  This  will  he  the  first  distri- 
btition  by  tbe  present  company  in¬ 
corporated  as  ,'it  December  31.  1930, 
to  take,  over  the  assets  and  business 
‘  of  its  predecessor  company,  bearing 
the  same  name,  hut  incorporated  un¬ 
der  the  law.s  of  the  Provinee  of  On¬ 
tario.  In  19.39,  the  predecessor  com- 
r,iny  dietrihutfd  97  cents  per  share 
to  shareholder.s. 

46  46  46 

liixidend  I’ayment^ 
•Announcing  that  d'vidend.s  paid 
tiy  t'anadian  companies  in  November 
totalled  $5,990,900  compared  with 
>4.790,000  in  the  1936  month,  the 
,  ftominioD  Bureau  of  St.ati.siics  fore- 
easts  a  rerord-hreaking  total  of  di- 
;  Miiend  dishursements  for  the  calen¬ 
dar  year  of  19,37. 

In  the  firM  11  nionths  a  total  of 
$225. ."’90, 000  was  dtstrih'ited  com¬ 
pared  with  $153,000,000  in  1936  pe¬ 
riod 

'  The  Bureau  .'■t.at€s:  "It  now  seems 
,  rearonablv  certain  that  a  new  high 
record  -wil!  be  reached  by  total  pay- 
I  merits  t.bis  year  No  tneroase  in 
Drr ember  ftgtjre.s  over  those  of  last 
I  Mar  i:.  needed  to  raise  the  year's 
total  over  thrse  of  1939,  when  the 
preiiotj-.  reriord  Of  $254.t'90.('i00  was 
Irearhrd.  r'eeember  paxment;;  last 
I  \r-ar  tfOa.Ittri  $75,900.9011 
i  at  46  Ot- 

i  V.T,  Opinions 

I  ,.r>mo  tirpe  during  the  nrit  few 
'  month'-,  the  husines.s  rur\-e  rnay 
form  a  li-oijgh  Until  tt  doe,,  the 
*  Afi*  i.'-Ary  no  uxrij'.r  for 

I  but  HP  ^Ytr^inplv 

n  '  r  An^prv;^ 

irit  '.(Ki  I  V 

ii-rnri  of  hur-ine.-f  and  governmental 
thinking  ar  the  pre-.e.nt  tim.e,  Btan 
WW  dard  :-fati'tie'-  feet  that  It  mtii't  he 
:  rr,  r,~nized  that  there  a.re  still  man’-  j 
oh  ta''!e;.  in  the  wax-  of  an  Immedi¬ 
ate  and  aggre:r-tX’e  rex-rr:-al  of  de  i 
flarionarx-  trends  Pe^  pile  the  (aet.j 
itir-ref(*>re,  that  yerlirttX'  prmes  haX'' 


tory  leases  terminate  during  the 
next  two  years,  although  the  full 
benefit  of  reduced  rentals  will  not 
!  be  received  until  the  year  1949.” 

Directors  report  that  all  efforts 
looking  toward  the  simplieation  of 
the  company's  capital  structure 
have  failed.  Were  it  not  for  this, 
they  say.  it  would  be  possible  to  at¬ 
tract  new  capital  to  the  company, 
w,’hlch  could  be  used  to  good  ad¬ 
vantage.  As  it  Is.  the  rebuilding  of 
the  earning  capacity  of  the  company 
to  its  former  'high  level  xvill  he 
slower  than  if  nexx-  capital  xvere 
available  and  will,  in  fhe  opinion 
of  directors,  require  the  re-invest¬ 
ment  in  the  business  of  all  profits 
of  the  company  for  several  years  to 
come. 


FROWnF  BKAGKAM.  whose  elec¬ 
tion  to  the  presidem  >  (if  .loscph  F 
Seagram  and  Sons.  Limited,  is  an 
Doiineed  to  an  offit  e  fir.>t  hold  by  his 
grandlatlier,  tiie  l;.l(  looph  l-i.  Sea 
gram,  then  until  his  death  early  this 
year  by  his  fatlier,  Ldward  b’.  Sea, 
gram. 


LISTING  VALUES 
OFF  IN  NOVEMBER 


St.od«  F.xrhangr 


Suh.stanttally  higher  sales  and 
profits  will  be  reported  by  Hamil¬ 
ton  Bridge  (  ompaiiy  for  1937  it  is, 
staled  The  formei  it  is  understood 
may  show  ,a  gain  of  60  per  r.tuu.. 
while  the  latter  will  be  the  best 
since  1939.  .Net  for  the  year  xx'ill  pro¬ 
bably  btx  somewhat  beiier  than  that 
for  i<i3t  when  the  company  report¬ 
ed  an  amount  of  .$1  14,726  available 
for  di\  idends,.  equal  to  $6.5S  pei- 
sharo  on  the  pi-pforred  and  one  eeni 
(ter  .sh.ire  on  the  eonimon  For 
1936.  wlte.n  sales  were  65  per  rent 
higher  than  they  were  in  1935,  com 
pany  showed  $71.(12  available  for 
preferred  dividends,  equal  to  $3.4; 
per  share 

Sales  this  year  will  be  in  the 
viriitiiv  of  $1,759,009  against  some¬ 
what  over  a  millton  dollars 
i:'36.  If  is  learned  from  an  official 
sotiree. 

t'otnpany  en.loyed  a  high. degree 
of  aetixity  for  tho  greater  part 
of  tlie  present  year,  but  there  has 
been  noted  in  the  past  month  or  so 
development  of  a  hesitant  note 
demand  with  an  inrreasing  tend¬ 
ency  to  hold  off  that  Is  more 
pronotineed  than  that  dirtated  by 
seasonal  faetor.s  and  a  desire  to 
hold  doxvn  inventories  toward  the 
x-ear  end 


A5!riIAL  MEETING 
'Y'HB  Annual  General  Meeting  of 


the  rhareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  .360 
St.  .lames  Street  West.  In  the  City 
of  Montreal,  on  Thursday,  the  13tb 
day  of  January,  1938,  at  11  o'clock 
a.m. 

S  G.  DOBSON. 

General  Manager. 

Montreal.  December  h  1337. 


DIVIDEND  NOTICES,  ETC. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


SOUTHERN 

CANADA 


Securitie?.  It.xtcd  anil  traded  on  the 
Montreal  Stork  Fxrhange  and  the 
Montreal  rtirh  .xi.jrkct  had  a  toLal 
valticof  $6.92::.0S2.4.''3  a,;<  if  tho  end 
ol  N'ovemher.  193r,  ,i  dcct-ca.=p  of 
$254. 792, .399  froni  the  (xm-^otis 
niixDfh  when  valur;  t(->fal|od  $7,207.- 
874.823  t'omparrd  with  th<5  end  of 
N'lavemhcr  a  x-car  ■•'go.  the  total  x-a1ue 
Shoxx-ed  a  derrrasr  "if  $1,299  605.799. 

Txvo  out  of  nine  r lassificat Ions  re¬ 
gistered  inrrcaf.r:;,  including  gov¬ 
ernment  bond.s  OP  the  Alontrcal 
Stock  Exchange  and  li.xtcd  mines  on 
♦  he  .Afontreal  t'lirh  Market 

Excluding  bonds  the  total  valup  of 
stocks  listed  amoiinte(l  to  $4,837,896.- 
399.3  decrc3.se  of  $286,553,618  xvhen 
rompared  xvjth  the  previous  month's 
total  of  $5,124,1  19,927  At  the  end 
of  November  la.st  year  the  corres¬ 
ponding  figures  XV, 'IS  .$5,580,434,656. 
The  ratio  of  brokers'  loans  to  fhe 
value  of  all  stocks  listed  xxas  9,37. 
tip  0.02  front  tho  previous  month 
w  hen  it  was  9.35. 

The  follow  ing  tabulation  gives  the 
value  of  listings  on  the  Mont¬ 
real  markets  as  at  the  end  of  No¬ 
vember,  vx-ith  comparisons  for  tho 
prcviou.s  mouth  and  November  of 
last  year. 


CONFIDENCE  MAN 
GETS  30  MONTHS 


Percy  Skelly  Given  Stiff  Sen' 
lence  For  Defraiidint'  A 
Confiding  Woman 


VAH'F  OF  I.ISTINtiS 

Vo-.-.  30.  1337  Ort.  .30.  1937  Nov.  30.  1936 
InduNtHalB  $  $  $ 

2.:i:>,L*6.'i.815  2.rM8.793.580  2.431.6^4,125 
Mill  j6»8 

5Rl,508,i:W  505.380.604 


521.131.507 

Banks 

8.565,000 
(Tovernmnnt  BonH« 
l.'L30,l  10,2.32 
Industrial  Bond* 

1.55,075.892 


285.440.000 

1.922.942.472 

160.482.424 


293.810.000 
MI  1.753.220 
221.500.356 


Total 

:>.600.14S..536  5.897.166.614  5,674.098,305 

Montfoal  C‘«rh  Market 

I.ibU'd  Storks 

.314.76-1,673 
Listed  Mlnca 

442.038.417  577,87.5,46.5 


324.191,736  I..388,140,102 


1.422..M6 
nlisted  Mines 

13H.r*Ol,.309 

nlist^d  Morks 

.394.842,399 


141.981.210 

402.196.816 


161,210,161 


’Fotal 

1.322.933.897  1.310,708,209  2.50.9.589,927 


Grand  Total 

6.923.082.433  7.207.874,823  8.213.688.232 


3  a  o 
10  1 
1 7  a 
10  / 


Stock  Listings  on 
Canadian  Markets 


Prices  Again  Easier  On 

Quiet  Silver  Market 


Denver,. 

Mon^k 

Doc 

F  oK  , 


Apr  , 

MhV  .  .  . 
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^ - nomtn;^) 


n 


vv'ii)c  —  Ihe 

;*tft  xv.irtli  vx'liiie. 


x.-|iv  not  rlxor.se  ff^'h^hlx  dl  (-o'jntM  th«-  unimpres- 
5—p  nr;jr  t<^rrn  th^Tfr  \h  ob- 

\  iniji.’v  H'o  lijvtifira.tlOD  for  H  FUS-- 

r;j]ncr\ 

AlTbAiic-h  r^r'ooil^rnir  A  roDtltitjc  to 

rhat  portfolios  b*:*  n^Blntaiti- 
!D  H  Diiiv  ?nvo"tT»d  condition, 
th^v  pnipharis  ^boiild 

hf-‘  pl^rr^d  *'*n  n’lrrhy^Mnt;  fjound 

forks  w  ith  hotter  fb^in 
prr  ri^^tiAn  r»AtPnfl0 

n  Is  Oir  Apioion  'of  poor’s  Ad'dr-' 

ory  SrrviAc  that  a  Fijhtain^d  mar- 

S;  (,'n.  in  <  4nr>Hn  '  k*-'  advanc'^  must  await  a  <-hangp  in 
Miire  lf*7(t  I  fupdamrntals  AcrvtrdlDgix-,  they  are 

.  .  ( cm  inrpf)  that  It  is  sti]!  advisable 

OIIX  .rlo  tncqns  f^.r  tlif  rnnservatix-p  inx-epfor  to 

IJ'wttv.  I  rpaintaip  a  backlog  of  <-a»  h  and  high 

Itx  Iv.Hirs  o.ilv 


(  ONVIDQ 

l’Of<T 

IS  llir  iinh|rst  ^nd 
noit  of 
.»ll  I  !;(>;  Keen 

KnlMed  Itv  W^i-vp 


Novel'  s*,»UJ  III '  of  •The  Trader"  in  Barron's  of  the  1  ulafively,  is  whether  the  full  effect 

hulU.  decline  in  steel  and  motor  opera  of  the  most  rapid  and  sweeping  (|e. 

A.-J<  for  ('onvi«Jo.  '  '■  hound  gradiially  to  develop  rime  m  h(i!.ippss  activity  ,>.incc  t'.p", 

I  a  certain  degree  of  immunity  OQ  the  ijprin  corporate,  a.ccr'iinl.p  lia.i  been 
wmmgmmsmmessgit  p-irt  of  the  atock  mark-et  to  bad  fully  expo;ieil. 


on;  tant  repetition,  in  the  opinion 


TonOVTO  .STOCK  EXCHAVGK 
\xi;Miir;o  rioi.n  mivks  i.imitf.d 

pe.cfo't  for  trafling  op  Tor'xnto  Stork 
I'.xchange  on  rtrcrrpbrr  ISfb 
Ticker  .^bhrerlatlon  —  WLV 
Trnnufer  Acrnt  nad  Reicliatrar — Royal 
Trij.ot  C'omp-iny.  Transfer  fee  f’.X 
'■ents  p»r  err' if i(  ate. 

C-ampan.T  —  incorporator)  Octohor  o 
]9.'!.T  Siipplomontary  t.,*ttor.'5  Tatopt 
■Iiily  19.  ly.t.'X  Property  compri.sos 
six  patoptod  and  ■inpat'.nt'.d  min¬ 
ing  clalm.a  of  approximately  I,16:» 
acres  In  the  Lake  of  the  x\  ood -• 
area.  Kenora  mining  di.atrirt.  Shaft 
sunk  to  .590  ff  xvith  lowest  level  at 
that  depth.  Complete  mining  plant 
consisting  of  mill  x»hieh  Is  at  pr»- 
--ept  treating  SO  tops  per  dav  and 
which  '.s  being  increase.!  to  190  ton.'- 
ppr  da'-  Prod’jetion  comniepced  (n 
May.  la.-jS  and  to  the  end  (Tf  th*  vear 
amounted  to  $ioo.5;i  from  1'  49^ 
tons  For  the  f(rPt  !0  months  of 
l'>57  oijtp.jt  totalled  4205. ‘>37  from 
17,319  tons  of  ore  milled  P’rom 
•Xpri!  39  to  O'lt  .31  1937,  a  400  ft 

length  of  conttn'ious  ore  wao  pre¬ 
pared  for  sloping  on  the  .x90-ff,  le¬ 
vel,  which  ax-erages  0  4  oj  or  *14 
per  ton  w-ith  ax-erag'*  xx-idth  of  3  ft 
and  in  .some  places  15  ft  A  bra-neh 
x-e.n  haa  beep,  developed  for  175  ft 
show.ng  width  of  39  ms  and  grad¬ 
ing  J14  per  ton  Cin  .359  ft.  lev»t 
work  was  continued  wesT’for  059  ft 
all  in  ore  of  ax-erage  mine  grad* 
acros.s  30  m  width  xxith  h'jik  ax-er- 
aging  15  ft  for  59  ft  length  ft  is 
recommended  that  the  shaft  he 
deepened  another  4  lax-els  with  levels 
at  159  ft  ipterval: 

Hee,i  rtfriee  —  1305  otar  Btiitding. 

fllpee.or*  —  Henrx'  D  T'ldor,  presi¬ 
dent.  IT  G  Vo'ing  vtre- president 
end  manag-ing  d'ear-for,  H  R  T'ld- 
Sr  pe  s<et-;v  trees  ,  XV  G  Camaron 

anrj  A  C  -Snii-elv 

Ceptto! _ A'l'horiged  4  099  099  shares 

■-'f  $1  par  s-at'je.  oiitstanding  .3,47?  ■ 
lari  sslares  of  which  ?131.5'>9  were 
sol.!  for  carh  fipctudmg  ?5,799  seio 
at  17c  h’lt  not  fiiils-  paid  for  an-) 
net  issued  a.S  of  ?7ov  ?3.  1937  1  1,- 

s-'.-.OOA  for  properties  and  159000 
for  ser'-tees  There  are  no  shar*" 

(jnder  option  and  pooled 
Ftnanelal  Poa|t|on  _  As  at  Oet  31 
1''37  enrrent  assets  totalled  15:5,572 
including  *'.’9. *54  rash  and  125  oo'il  panic- 
in  mine  supplies  Currenf  liabilitie,. 
were  .shetw-n  at  *30.43  4  Tn  period! 

5tav  1,  1937  to  (-|ct  31.  1  937  Income 

totalled  1159. 51*.  w-hite  operating 
expenses  w-ere  ia7.'_»55.  le,a\-ing  oper¬ 
ating  profit  of  153.352.  Provision  lor 
depreciation,  taxes  and  defer rer)  de- 
ve.lopmen*  expenses  'X-ritten  off  to 
tailing  |?5  ‘'07,  left  profit,  of  125. '*97 
tn  x-ear  ended  .\pril  30.  !'137  (om 
panx'  had  deficit  of  |32,79S,  v.-hic* 
at  evrt  31  1937  had  been  red>i>  ed  t. 

*5,392 


No  contracts  xvere  dealt  in  on  the 
silver  .‘-eetion  of  the  Canadian  com¬ 
modity  exchange  during  the  xveek 
ended  riecember  Llth.  In  the  pre¬ 
ceding  week  eontraets  were  dealt 
in  lTi(-es  xvero  again  easier. 

HIGH  AND  t.OW  TRADING  PRICES 
To  December  I.Oth,  t9.'47 

CInsinc  Pn<-e 


High 

4t..?5 


Low 
41  29 


IS. 75 
I',  I  7 


4115 

4M5 


45  09  4  4  50 


Range 
r)f»c  I  I  h 
in  ’0 

40  >0  M 

40  »f)  N 

40  ?0  NJ 

40.^0  N 

40  ;o  ejt  i2  40 


Ferry  Skellv.  confidence  man  and 
promixter  e.vf raordinary.  whose  spe¬ 
cialty  has  heen  in  contacting  xvomen 
more  confiding  than  discriminating, 
and  whose  actixTttes  have  held  the 
interest  of  fhe  Montreal  Better  Busi¬ 
ness  Bureau  for  some  vears.  finallx 
came  to  grief  again  this  xx-eek.  when 
he  rereived  a  sentenee  of  30  months 
from  date,  xvhieh  follows  his  inear- 
eeration  xvithoiit  bail  since  August 
last.  There  are.  seventeen  previous 
eon virt inns  on  his  record. 

The  charge  against  .^keiiy  had  to 
do  xvith  the  victimizing  of  an  elderly 
Lady  xvho  had  entrusted  her  money 
91, d  mortgaged  her  home  to  take 
stock  in  a  distant  and  vague  Amer¬ 
ican  mining  proposition.  It  ap¬ 
peared  that  there  was  such  a  com¬ 
pany  as  represented  by  Skeiiy,  but 
that  he  had  no  sticit  connection  xvitli 
it.  ;is  represented.  "Your  record 
rovers  pages  of  fooiseap  and  T  am 
eonvineed  you  w-iii  never  make  a  de- 
rent  citizen"  said  .ludgo  Langlois  in 
passing  sentenee. 

r-.'vjderiee  was  gathered  by  the  re¬ 
presentatives  of  the  Better  Business 
Bureau  and  pre.sented  by  Grown 
Pioseeutor  Eournier. 


POWER  COMPANY 

No7  7t  LXMITKD 


^AnVd'a  POXli^R  COMPANY  LIMITED 
has  been  declared  for  the  quarter  endins 
December  3t»t.  19.57.  payable  January  tSth. 
193IL  K>  Sharehotdeni  of  record  at  the  clote  of 
buaineM  on  December.  20th.  1937. 

By  order  of  the  Board, 

L.  d  HASKSLL. 

Secretary 

MootreaL  November  26th.  1^37. 


GENmil  STEEL  WIRES,  IIMITEO 


To  the  Preferred  Shareholders  of 

GENEK.VL  STEEL  WARES, 
LIMITED 

NOTICE  15>  HEREBY  GIVEN  *het  the 
Compronuse  or  Arrangement  dated  the 
?Ath  dav  of  ^'epternber.  193  7.  proposed 
by  the  Company  to  its  shareholders  was 
alt^.red  or  modified  a*  fhe  Special  Oen 
eral  Meeting  of  Shareholders  held  on  No 
ember  ?4ih,  1937,  and  'va**  agreed  to 

at  said  meeting  -ts  so  modified  or  al¬ 
tered  The  Compromise  or  Arrangement 
aa  so  altered  or  modified  has  be-n  duly 
6anct!on‘“d  by  the  Court  and  confirmed 
by  5upp!em.en»ary  letters  p^t^nt 

NOTirr  !S  HFRFBY  FURTRIR  C! 
V'FN  rhat.  tn  accordance  w!»h  the  provi¬ 
sions  of  ♦he  Compromi.se  or  Arrange 
rnent.  subscription  warrants  wip  be  is¬ 
sued  and  mailed,  wnthin  thirty  da^’s  n-^xt 
folIoAsing  faniiarv  !«>•♦.  ('^38.  to  the  regis¬ 
tered  holder*  of  Preferred  shares  of  the. 
Company  at  th*  clo.a^  of  b»is$ne<B  on 
lantiary  Isl.  1938.  at  their  r^spertivr  ad 
dress^.s  appearing  on  the  records  of  the 
conipanv.  grantn'g  to  Mirh  registered 
holders  ol  Preferred  shares  rights  to  Mib 
senbe  on  or  before  hn»  not  after  ^1a^^h 
1938  for  C  *>{nT^ion  '•bar*'*  wit.houl 
nontfnal  or  pat  vahje  of  capital  j-tock  of 
the  Company  at  the  pnea  of  $1.00  per 
share,  pavable  at  the  t»me  of  s^bsenp  ' 
♦  ion,  on  the  basis  of  two  and  one. half  i 
Common  shares  for  each  Preferred  share  | 
rr*Kisterr*d  in  their  respeutive  names  at  ^ 
the  clo.se  of  business  on  fanuary  1 
1938 

BY  ORDLR  OF  TFIL  BOARD. 

F.  S  BROPtD  . 

Secretary. 

Mont  real.  December  1  5,  1937. 


NoflMi  Is  hereby  given  that  th« 
Ninefy-nlnlh  Quarterly  Diviilend  of 
One  and  Three-quarters  per  cent. 
11'$^%)  being  at  the  rate  of  Seven 
per  eent  (7%)  per  annum  for  the 
Quarter  ending  l-'Phniary  29,  1936. 
on  the  Preferred  Stork  of  the  Com¬ 
pany,  has  heen  deelared  pa.vable  to 
Sliareholdors  of  reeord  the  Ifith  day 
of  Drcemher.  19;’, 7.  and  that  ehequer. 
xvfll  hr  mailed  January  3,  1938. 
Book'  not  closed 
By  order  of  the  Board. 

P.  W  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal,  Qne. 

November  23,  1937. 


OTTAWA  LIGHT  HEAT  and 
POWER  COMPANY,  Limited 


Quarterly  dividends  follow,  are 
payable  1st  .laniiary,.  19.3S,  to  Share¬ 
holders  of  record  15th  Decotnher, 
1937; 

PKP3FERBED  STOGK:  114%, 

(being  a.t,  the  rate  of  5%  per  an¬ 
num). 

COMMON  STOCK;  1$^%.  (being 
at  the  rate  of  6*;$  per  annum). 

The  transfer  hooks  will  uot  be 
closed 

By  Order  of  the  Bo-ird, 

F.  W.  FEE. 

Secretary. 

EtTT.AWA,  Ififli  December,  1937. 


Hollinger  Consolidated 
Gold  Mines  Limited 

nniPEVT)  M  MBER  300 


EXTRA  TimnrAT)  vimibeb  ii 

A  regiilar  dividend  of  1%.  and  an 
extra  dividend  of  2G-.  making  3'T-  m 
all,  have  been  derlared  by  the  Di¬ 
rectors  on  the  Gapital  Stock  of  the 
Gompany,  pa.vahle  on  fhe  31st  day  of 
December,  1937.  to  shareholders  of 
record  al  the  rlose  of  business  on 
♦  he  16tli  day  of  Deceinher.  1937 
D.ATfcJD  the  9fh  day  of  November, 
1937. 

T  MrIVOR, 
Assistant-Treasurer. 


rnAiRiE:  r.oi.n  ottpi  t 


Winnipeg.  —  MnnItnba  'amt  Pa«kat- 
chewan  preiiucei!  ‘29.351  fine  onneey 
ef  goM  in  -Seplenthor.  as  again.al  29.- 
327  tn  Xiigii.st  and  16.792  in  Septein- 
her.  1936. 


In  This  Issue 


tn  70 


40 

40  .?o 
49  ?o 


Stclco’’  Fire  Loos  Fully  | 
overed  In  IIa  Reser'vcs! 


fi'epnrt'i  from  Hamillen  indieatr 
that,  the  ii-j.-r,  to  steel  I'V.tiijiyny  nf 
fanad.-,.  Ltd.  arising  frejm  the  ex- 
plnsinn  and  fire  in  the  benzol  unit 
of  It-,  plant  there  will  hr  m  IIk 
neichhorhztofj  of  $'.*0fh9fi0  tt  is  w-or 
thx-  of  note  that  on  the  la.'.t  balani-e 
sheet  of  the  rompanx-,  ttieie  wa'-.  an 
Item  of  .$;’nqnfi9  for  fire  in'itianr-e 
reserx-f  apart  frr«m  r.ithei  riibsian 
tia!  oporaftnj;  reserxes. 


See  .Near  Record  Shipping  Sea¬ 
son  for  Saint  .lohn . 

A  Disrussion  on  Radio  and  the 

Telephone . 

National  Revenues  Are  Still 

Increasing . 

New  Hydro  Eleetrie  Contracts 

Feature  Rond  Market . 

Carwul.t's  Output  of  Newsprint 

Down  3.2  Per  Cent . 

Carmichael  Explains  Automo¬ 
bile  Price  Spread . 

Walker  Head  .Justifies  Raise 

Dividend  Basis . 

.Many  Important  F-lills  Passed 

By  B.G.  I/’gislatiire . 

Value  of  Field  Crops  Redtieed 
in  Per  Gent  i.n  1937  .  . 
r’onsex-eit's  Five  Year  Plan 

Reaches  .A  Glitnav . 

"flints  to  Investors"  For  E/liquIr- 

itig  Subserihers . . 

Apple  Ornxx-ers  Prolest  Gut  tn 

the  Preference . 

Business  Slump  in  tx.  S  .A  Due 
to  Mnlad.lii'-tments 

Seek  Gooneration  m  Maritime:-^ 
On  Ailtomohile  Laws  . 

X'entiires  Limited  Holdings  Are 
ValiiefI  at  $16,436,189 
\pxx -i  nf  Shax'key.  f.citeh,  Bu . 

loin  and*  rither  Mines..  . 
t.o-:.c-.  .5  head  In  A.11  Seetion;-, 

of  Xtining  Market 
Trading  Tn  Oxer  the  roiinter 
XTtniiig  Stocks  .  . 

A  Stati-iiciil  .'^htmmary  'if  the 
i^ecijritx  Market'.  ... 

Investors’  Index 


BRITISH  AMERICAN  OIL 


COMPANY 


BTA 


LIMITKP 


NATIONAL  GROCERS 

COXIPANV  LIMITED 


NOTICL  is  hereby  givpn  thxl  a  HividenH 
of  Twpnly-fiVff  Cents*  f25c)  per  share  has  ^ 
been  dpclared  on  the  i.ssued  No  Par  V-’nlue  tice  McFarland  of  the  Supreme  Court  ol 


NOTICE  OK  SPECIAL  GENERAL  MELT- 
ING  OF  SHAREHOLDERS 
IN  THE  MATTER  OF  A  COMPROMISE 
OR  ARRANGEMENT  between  NATION- 
AL  GROCERS  COMPANY  LIMITED  and 
fhe  holders  of  its  Preference  and  Com¬ 
mon  shares  under  Section  64a  of  The 
Companies  Act  (Ontarid),  R.S.O.  1927, 
Chapter  218.  and  amendments. 

NOTICK  IS  MKRKBY  GIX'KN  that  pur 
int  to  Hii  Order  of  Thf*  Mon.  Mr  ju.s 


capital  stock  of  the  Conipany  for  the 
fourth  quarter  ending  December  3  1  si. 
1937.  Thr  above  dividend  is  pa\'Hhle  in 
Canadian  ftinds,  January  3rH,  1938.  to 
shareholders  of  record  at  the  closo  of 
business  on  the  I7lh  day  of  December. 
193  7. 

Share  Warrant  Holders  will  present 
coupons.  Serial  No.  3  1.  to  any  branch  in 
Canada  of  The  Royal  Rank  of  Canada, 
who  will  negotiate  them  at  par,  on  or 
after  January  3rd.  1938. 

By  order  of  the  Board. 

H.  H.  BRONSDON. 

Secretary. 

Dated  at  Toronto.  December  1  3th.  1937. 


The  Shawinigan  Water  &  Power 
Company 


Ontario,  dated  the  2nd  day  of  December. 
1937.  <1  Special  General  Nieeting  of  the 
ImlHers  of  the  Prefcrctjc**  and  Common 
shares  of  National  Grocers  Company 
I. united  will  he  held  on  Tuesday,  the  4th 
dav  of  lanuarv’.  1938.  at  1  he  Royal  ^'ork 
Motel.  Front  and  York  Stre#»t9.  Torotito, 
(  anada,  at  2.30  o’clock  in  the  afternoon, 
to  considt'r  and.  if  thought  fit.  to  agree 
to  (with  or  without  alteration  or  modi 
ficatioo)  :•  (a)  a  Compromise  or  Arrange¬ 
ment  Hated  the  I  st  day  of  December 
1937,  proposed  between  the  Company 
and  the  holders  of  its  F’reference  and 
Common  slvire.'  and  Ibl  Bylaw  No.  35 
passed  by  the  Director.s  relating  thereto. 

T  purpose  *91  the  proposed  Comprn 
mise  or  Arrangement  is  to  extinguish 
and.  in  effect  to  fund  the  arrears  ot 
dividend  accrued  on  the  Preference  shares 
prior  to  the  1st  of  October  1937  amount 
inp  to  $26.23  per  share  by  paving  to  the 
holdcr.s  <if  the  Preference  shares  $4  00 
cash  per  share  and  giving  them  the 
right  to  Mihscribe  for  three  shares  of 


NOTICE  is  hereby  given  that 
dividend  of  Twenty  rents  (2ile)  per ;  roninuxn  stock  at  *i.oo  per  share  (or 
.share  has  been  declared  on  the  no  j '•'’c]'  iTefrrence 

.  .  #  *i_  Pursuant  to  the  C  ompany  .s  By-laws, 

par  value  common  shares  or  the !  Transfer  Book*  will  be  dosed  for 
Gompany  for  the  quarter  ending  ‘  seven  davs  prior  to  the  date  of  thr 
December  31st,  1937,  and  in  addition  I  MeetmK  and  only  persons  recorded  on 
thereto  there  ha.s  been,  ‘iLclared  a 

.special  dividend  of  k’lve  rents  f.tc)  j  ,„J,  ,\„y  shardioldcr  mav  be  represented 
per  share,  pa.vahle  February  15lh.!al  the  Meelma  bv  any  other  shareholder 
1938,  to  .shareholder.s  of  reeord  .Tan¬ 


uary  25lh.  19,38. 

BY  ORDER  OF  THE  BOARD. 

H.  G,  BUDDLN. 

Secretary  .and  .A.ssistanl  Treasurer. 
Montreal.  I lecrnilier  15,  1937. 
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Silvprwood  Daii'y  Salr-s 

In  A  Weeks  Total  $544,410 


Lor  the  4  ivcek  period,  endoi;:  u-itli 
I  Qrtr.bei-  "Ol vpfXX  0O(!  D-ttrlef  reportf. 
"alet  of  $514410  after  elirnipation  of 
intci  b-;, ti.-h  sales  Net  pre>ftt  after 
ail  (  ri  )r;oe  tnelildirtg  dopreeiation 
and  inenrne  tax  amounted  to  $9,0;{.3 
The  .r  fiEure'.  include  returns  of  the 
former  t-xenfv  three  f.ijhsidiarx-  com 
'  h  as  those  operating  in 
Lopdop.  Ilaniilton.  Mind 
(In  the  '.a rue  liaisis,  --ales 
for  thr  fir-;t  Ihtrix  weeks  of  the 
compau'-'--.  fiseal  x-ear  to  tlie  end  of 
<)•  toiler  arnoiipted  Iri  .$  1..3.''T..3S7.  and 
net  prr.fit  (o  $76, SUV  Oxx  mg  to  tlie 
eon.‘.oli().-)tir.n  of  operat|ous  effected 
m  1 fiEure'.  frir  the  i-orrespond 
tng  (ifnods  of  last  xeat  are  not 
(•I'luparal'U  w  ith  those  of  this  year 
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R 
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ri :TRoi.F;f  M  m  tpi’T  4t$  i  \  s 


Cittawa  -  Criid#»  potrolomn  and  na¬ 
tural  pasohnn  prorjiift  »on  in  C-mada 
adA-ani'f-d  tr»  288. 9rM  barrels  it»  Aupusf 
fr^irn  tbn  July  total  f>f  2fl.T.'17  barrel.''* 
and  thn  August.  1926,  output  of  M'*.- 
.*>73  b.'vrrrif?.  arc'irdlfig  t«»  the  Domi 
n»on  Buroau  of 'Sta tud r>uring  th^ 
first  oven  months  of  t9.';7  Canada 


his  f>roxy.  .All  instrumontj*  Hppoiut 
mg  proxies  should  be  deposited  with  the 
Compiin\'  hI  I'Ust  twenty-four  hours  prior 
to  the  Meeting  and  as  long  before  as 
pnssxible  so  Ihdtt  they  ni^v  be  checked  and 
t.ibulatrd. 

(  npics  of  the  Notice  calling  the  Meet 
mg.  of  the  said  Conipromise  or  Arrange 
Hunt  nnd  Bvliw.  forms  ol  proxy  and 
rtny  further  mforination.  mav  be  obtained 
on  application  lo  tim  undersigned 
Bv  Order. 

T  M  klNNl  \R. 

21  I  font  St  1.  .  breretarv. 

T  or''*n  to  C.anada 


prodm  rd  1.593.. ’{53  barrel.^;  in  the  ror- 
jTjiponding  months  of  1986  the  produr- 
tiAji  \vat<  966. .'563  harnlbi. 


Mr.  BARCIAY  r. 


Hintni:  aiH!  Oi!  Stories 


nows.  Thr  question,  howovrr.  {-por 
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